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THE MONEY MARKET. 


MONETARY matters are as 


here as at any time since 


the money market became 


’ Oe new was. ncont qullaie 
a ‘* controlled industry.’’ Money was, as usual, pienth 


ons ae ° Si | adeeiieal 
ful, and bills were, as usual, scarce, with the usual 


; ie a wa 
exception of Treasury bills. 


On all subjects, save the 
] 


Government’s extravagance in spending and_ short- 


sightedness in financing, opinion in the City was with 


good reason more cheerful. 


The news from the front 


was good, the threatened railway strike was averted, 


and it perhaps was a sign of dawning sanity that a 


‘*a policy only fe 
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|German Foreign Secretary should state in the Reich- 


sunded on force is doomed 
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to failure.’’ The well-informed writer of our weekly 
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G;erman letter warns us against attaching too muci 
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favour, the yen being now worth 25 rid. ax 


2s 24d a week ago. The China excha ae <4 


























: ~ oa as ther hand, are steadily advancing owine i 
importance to this utterance as indicating any real | ©. her ha \, e steadily \dvancing owing 4 
e ae fi ~— | : . tinued rise in the price of silver; with the meta} a: - 
nge in spirit; b at least interesting as a ; as ‘* metal at 44 | | 
change in spirit; but it is at kK ist interesting telegraphic transfers trom  Hongko: ° are ¢ ba “ 
change in phrascolog} 2s 11}d per dollar, and from Shanghai at 4s ; 
Aug. 24, Aug. 17,, Aug. 10, he tael, with every indication of a further advance, eS 
waraiin ~— — Hi ncn lie are neglected, or what comes to the same thing. de- Am 
% % % of are effectively prevented irom operating except e \ 
DCD. ccccssecenvenené 5 5 5 5 the wgis of the Petrograd authorities, and the sigh; ; q 
Bank of England rate to aie Mien ; 1 _- 4 
a now hovers between 224 to 226 roubles t | ae 
Clearing Banks.........- 4 4 4 4 1 > £10 \met 
Banks’ Deposit Rate........ a 4 4 x o " * * . * ( 
Market rate (3 months’ bills) 4923) 43 #B) 843 + ie 
DIARY OF THE WEEK. \\ 
* * * * Sarurpay, AuGusr 18ru.—Money marke l 
. alse es : _ re > er % Soon ‘ 
Another good Bank return was distinguished by an — ee resumed, ina strike threa 
1 tay: ON ‘ AUGUST 20TH.—Money and discounts 
i\ddition of half-a-million to the stock of gold, a small | _ M oe | . te , a Aig 7 — 
. Ber oe hl Id altered. Brazil Railway scheme published. — Sily 
lecrease in the note circulation, and ; ‘ ‘crease : : : 
ge . 2 ny ae : : total decrease | 4434 per oz. French attack North of Verdun. } a 
f £,1,144,000 in the securities held. The total deposits | tions Council to be established. wis 
were thus half-a-milhon lower TuEespay, AUGUST 21ST.—Money fairly eas 
. " " x counts quiet. Corn Production Bill be 5 
Labour Conference reaffirms decision to send deleg 
[he amount of Treasury notes and certificates in-| to Stockholm. Zeppelin brought down in North Se: ( 
creased by d: 359, 500 To £17355¢ 10 ,0OO. Governme! WEDNESDAY, AUGUST 22ND. Mone y at 4 per « 
ecurities in the redemption account were £,654,000 Discount business small. Heavy maturities fe 
higher, but the balance at the Bank of England was | SU°} bills. Air raid on onngs coast. . Rae 
reduced by £274.00 Puurspay, AuGusr 23RD.-—Money fairly abun 
wo discounts steady. C ommonwealth Loan u \n 
. . . . Fripay, AuGcusr 247TH.—Announcement of hol ; 
Revenue for the week ended August 18th amounted | British Treasury bills in New York. Australian ( 
. e : P osa¢ ¢ - 7 : . ' rms f \ 
to 4,11,978,200, of which ¥£.2,736,000 was from! Ss pperapeeeond Loan prospec i. issued. erm 
Customs and Excise, £468,000 from estate duties, Zealand War Loan published. 
- ae o * . * 
£,1,070,000 from income-tax, £.3,031 ,00o trom excess | 7 
profits duty, £,1,300,000 from the Post Office, and A SUMMARY OF WAR-TIME FINANCE, , 
£2, 551900 f from miscellaneous sources. Other receipts Avucust l, _ . Marcu 31, 1915. | 
were 4#.93,077,000, consisting ot 4.&e7 11.¢ { he - 
eo I id > A: 34 4 OO rom the 1717 5a 14 onic 
= i . ° 1 ui 
sale of lreasury bills, 43,150,000 from 5 per cent. Total spent....+. 498,359.00 | ‘Raised by — 404,991.80 I 
Excheauer bonds. £¢c i Mine Mita: Siaod ... | Increase in Ex- Net borrowings.. 
RENE QUE DONS, 42500,000 Irom War Savings Certill-|  gheq'r balances 78,390,564 | 
cates, and 421,610,000 from ‘* Other Debt,’’ while ene 
£:11,000,000 was borrowed on ** Ways and Means.”’ | Total seevesceee — 576,750,544 | 576,750" 
Ixpen liturs for the Wee k was #5 $,047,000 (or Francia Year, 1915-16. 
47,721,000 a day), of which £.48,540,000 was for £ osm 
supply ser Ice S and A »792,200 lor debt charges. — ag ag 1,559,158,577 Not borrowings.. 1 16451560 
| reasury Dills tor £3! : 97 OK 1,000 were paid off, making ecrease in x- e BS-. ’ 
Neeaied eialte id cheq'r balances 57,875, 946 | 
le net sale £ Rp Deptt heh the week, at id #: ‘18,000,000 aeaten tl —_— 
ol temporary advan cs were re — — net borrow- Total eeeeeeseee 1,501,282, 431 | 1,501,282." 
ings | or the week were thus #.44, 35 ,00oO: revenue | a YEAR 1916-17. 
ought in £,11,978,000, mal ing £ 6.83 5,000 to meet og ina on 88 
oo ze A: wan 
an expr nditure of 454,047,000, so that the Exche quer | Total spent...... 2,198,112,710 | | Raised by revenue A Ee 
valances e #£,2,789,000 bi i cher. The Treasury | Imerease in Ex- | Net borrowings .. 1,62,0%- 
, : s that the estimates of expenditure for the cheq'r balances 860,853 | — : 
Hhancia Veal ha b cl inc S >> > 73,509 ‘ 
( ecn increased from £2 »290,421,000 | Total ..ccccccce 2.198,973,563. ist 
> 2,291,721 ,OM Li 
: Financia YzEaR, 1917- = (to date), APRIL 1 to Avevst 18, 
. a . o e. gi 
P nt ae Total spent...... 1,041, 7170, 830 | Raised by revenue eT : wa 
7 dical issues of British Tre asury bills in the | Decrease in Ex- Net borrowings.- | 
\ ted States are now announced, the total amount cheq'r balances 006,156 | — 
orised being $150,000,000. The Times of yester- | motel 1,041,072,674 1,041,0722" 
‘ j +}, 4 = = eeeeee . ' 
iicqd trail 15,000,000 three months’ by IIs al eee ’ , ’ 
being issued by Messrs Morgan at «4 per cent Granp Totar—Avovst 1, 1914, to AUGUST 18, 1917. 
. po . > JA Ci ° 
( ) a eee ee oe £ Of 
lls, especially of such short cur- | Total spent...... 5,297,401,897 | Raised by revenue ai 
' tecf ‘ sae 1 . ° 
Oot a satistactory method of financing war. | Increase in Ex- | Net borrowings.- 4,02! 
» . . ‘ cheq’r balances 20,677,315 
oT lc ni t Grand total since ae 
the krench have been able to maintain their ex- beginning of the 5, 318,0732" 
nge on London fairly well during the past few days War...seeeee. 5,518,079,212 ! i and 
ine lates notation > . : ; ee ° 1e8 : 
latest quotation—27f 4oc—for cheques is| The expenditure includes loans to = chee 
on ‘irm. Italian exchange, on the other hand, | Dominions, which the Chancellor of the "rot? " 
ts i rh’ rycy ; ms slang - ‘ as . 2 ' 
on rene agen Milan, and the lira is back to | stated in his Vote of Credit speech on July 245 
5 fre S4eto 41. British currency in Amsterdam is not | amount to £1,171,000,000, made up as below 
eiving much support just now, and in consequer —— —_—__.——— Advanee 
vi . ‘ nsequence | $$ Total A 
e rate ha — . . . l . > 5 Advances ¥ th 
s depreciated to 11 fl 354$c, but at that quota- | lang. 1. 1914 a A a’ 1917, from ADE 
. there were sellers on Thursdav of sicl Aug. 1, 1914, During Pp 194 wn 
Secer . —_—a on See iv of sight drafts on to Financial 17. a 
Mang, We are still importing far too much from \Mar.31, 1916. Year 1916-17. July21. 19 ae 
re Dutch to admit of any ay »prec le I cree — Sea £ oe - 
: ATT ' pI iable betterm«e nt in ex- — t 2 1460 | 
cnangve. Crerman currem \ Amst« rd: im is quot Cc d at | Dominions 88,000,000 | 30:000.000 1 an 1,095,000. | 
> + - ‘ant 3, + 7 ' | 108 wees , : 7 
.56 | cent. discount. The sovereign in Madrid is | r : 288,000,000 540,000,C 301,000,000 } 7 171,000 IC 
arely maintained at 21 pesetas to the £1 Among | hte = Allies and Dosis \f 
< — +] . 2 — or ans to r 
Eastern rates, that of Japan has moved slightly in our or the financial year 1917- 18, Lo 


; r | have been estimated to amount to £400,000,000. el ) 
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4 oe —_<——a aa a ee aaa Sane 
1 nner 
4 * earn in detail about the law or practice of the system 
y THE MACHINERY OF PUBLIC FINANCE.* ee 
j of Parliamentary grants in this country. It is written 
™ | ExGLISHMEN who wish to get a clear view of the} with intimate personal knowledge of the working of 
; nery of public finance in their own country may | the system, and with a broad view of the bigger prin- 
Me |e strongly recommended to read a book by three | “ples involved. Among other points to whi h special 
= . ° 6 or . ~* ° attenti . d | ; al “d on Ure: r 11? > 
M American authors entitled ‘‘ The System of Financial | °: 8 a an en _ is Colonel Dureti’s frequent 
2 ; g ; ie ied ; insistence on the essential fact that mere mar ch inerv will 
| stration of Great Britain.’’ This most useful ee Se ae 
7 \d : . not alone secure economy. On this point his conclu- 
5 ' blished in New York on behalf of the | <; ; oe aoe 
Mm (treatise 1S pubiSn ; ‘ yt the | sions are amply endorsed by a smaller but most valu- 
i \merican Institute for Government Research, and was | able book on publi ic finance, to which Colonel Durell 
; ‘en by three American professors, Mr W. F.| frequently refers, namely, Mr Hilton Young’s ** Sys- 
- \ ohby, Mr W. W. Willoughby, and Mr S. M.|{tem ol National Finance.’’ Mr Hilton Young | 
7 ‘: “on . ; ‘ Ja elinmen via aeons ei ee, ee 
lindsay. These three authors made personal inquiries | = a of Parliament, and writes spr y | Sa 
= » : E : } 1 1 
; j : rf . . : Bea ia arliamentary woint of view. e . rly, aS als 
mm into the me thods of financial control in Great Britain, | ,° . Ate ete CeTyy GO: ee 
_ = oul ful + critical Saas f do Colonel Durell and our American critics, that the 
i: reir carelul and critica consideratior ) ( | . : : 1: 
¥ a » % | influence of the House of Commons its in many direc- 
2 " em Is supported but not overlaid by all the neces- tions opposed to economy. Probably one expl ination 
4 sary official details. Among the points which they | of is now notorious fact is that the majority of the 
: , : Vy | th von riou ict 1 t yorit I th 
f wisely select for commendation is that fundamental | electors who choose members of Parliament are not 
PS | . r 
; role of the House of Commons that no grant of money themselves direct taxpayers. he other exp'anation 
a ‘ Cae +1 1 IMmMence o rwth 3 lt } h 
§ be made except upon the motion of a Minister of | to be found wi ene a growth of wealth which 
4 _n . . . ; 1as created in public as well as in private life the feel- 
the Crown. It is this rule which prevents the ‘‘ log- | eee a se 
/ ae 6 . . ° : ing, ‘* Lightly come, lightly go. 
rolling,’ or ‘‘ back-scratching,’’ which is such aj ‘* i ae aa eta 
a \ ie C Mr Hilton Young also quite rightly insists upo 
tur 0 > Americz ongress < . : 1 it ral a 
feature bot re erican Congress and of the } the point that some of the existing regulations for pre- 
1 Ch ‘olin of Deputies. Necessarily a portion, | venting improper expenditure have purely histori 
ot an excessive portion, of this very useful} value, and might be abolished without any loss of 
\merican book is occupied with an examination of the | efficiency. In particular he notes the absurd procedur 
5 il developments of the English system. In its} necessary before even the Treasury can au ithorise the 
: er days the English Parliament looked at the prob- | Bank of England to issue money vote d by Parliament. 
of public finance solely from the point of view of | An order has to be obtained, signe ‘d by the Sovereign 
« taxpayer, and its struggle with successive sove-| himself, and countersigned by two ieee of the 
} ang — one > a . . owe a 5 . “<7 e s 
ens, and especially with the Stuarts, was directed | Treasury. This, as Mr Hilton Young says, is in sub- 
| rds preventing the King from obtaining the tax-| stance an order issued by the Treasury to itself, and 
ers’ money without the consent of Parliament. As|is no check at all on the process of expenditure 
s00n as that consent had been given, Parliament | The order is not required in the case of expr nditure 
4 vorried itself very little as to how the money was spent. | of a permanent character charged upon the Consoli- 


+ 


it, indeed, 


iF Was ne 


until the middle of the nineteenth 
that effective control over public expenditure 
hed by the passing of the Exchequer and 
1866, which the country owes to Mr Glad- 
med Act established the office of Controller 
luditor-General, and gave to him the double power 
of controlling the issue of money out of His 
esty’s Exchequer, and of auditing the expenditure 

money by the different Government de part- 

Five vears previously to the passing of this 


helit: Ree in 


This 


EY <=.” 

Q Se 

23 =s 2 
oe een a aan 





| ous, Act the House of Commons had established 
80 i Publi \ccounts Committee, which has been ap- 
oF pene year by year ever since. This Committee, 
a — bel hind the Controller and Auditor-General, 
3.563| pe) Me ceeisions of that important officer addi- 
ait, , te weight, and holds over the departments the 
7 ioe Or of public it quiry. Among other points on which 
i es 5 Wil lloughby, Willoughby, and Lindsay lay 
= 7 Pal = - ry great value of Treasury control. 
— i oe the advantage which the country 
125 | Stat vs ue fost existence of such de partments as 
aa * and the Public Works Office, 
08 = pie — specific duties for the other de -part- 
ls fs ~~ a — thled to disch: irge these duties more 
ae they would be discharged if each 
| state Pot sco its own arrangements for its own 
— wr? luudings, furniture, &e. 
oft és cigs begun by dealing with this American book 
anc ; e E.,. a from outside critics, it has special 
eque’! aaa gus 1 readers, but exactly the same ground 
i t the pen of : — ae . re cently appeared from 
IC, | Durell. thee 3 mpe ent English authority, 
— ii. co ae 7 icf Paymaster to the War Office. 
gas} ential hawt. te May already be regarded as an 
My tony ~~ % reference for everyone w ho wishes to | 
- '¥ Profe sors Wile nancial Administration of G reat Britain.’ 
: s muel McCune Sie “tot Westel W. Willoughby, 


D Appleton and Co. 
inance.’’ 


1915. 


1917 
sy E. Hilton Young, MP. 

“ Parliamentary Grants.’’ By | 
> The Gieves Publishing Company, | 
ortsmouth, and John Hogg, Paternoster | 


‘tem of National F 
‘er, and C Oo. 
V. Durell, ¢ .B. 
Hard 
1917. 


. he 






$e 























dated Fund, but only in the case of money voted in 
Committee of Supply. The need for the order arises 
solelv from the fact that mone y so voted is voted to 
the King. It may here be suggested that the whol 
absurdity could be got rid of at once in the simplest 


instead of 
His 
two 
! 


if the House of Commons 
voting money to His Majesty, voted it 
Majesty’s Treasury. The f 
somewhat important party 0 fficials would thus be savec 
from the time involved in puttir 
their signatures to purely useless forms 

Like the America 
Colonel Durell em 
Public Accounts Committee, 
with the work of the House 
As he well ‘ The pre-eminent 
of the proceedings of the House in Committee of Supp! 
are waste ot public ic time and inability to prevent w 
of public money. He goes on to point out th: ” dis 
decisions of the Public Accounts Committee form 
kind of common law which is binding on all depart- 
ments, in practice if not in theory. In this respect the 
history of this most important offers a 
further example of the manner in which so much of 


possible manner 
to 
and 


1 himsel 


4 


absolute waste of 
our 
very great valu 
and its work 
of Commons as a body. 


characteristics 


n investigators of system, 
phasises the of tl 


contrasts 
says: 


ast 


a 


committee 


English constitution i pr cedure has -been built up 
| by precedent and experience, rather than by direct 
legislation.’ 

The general conclusion which emerges from. thi 
examination of these three authoritative boo ks is re it 
on the mechanical side the English system of publ 


financial control is extremely — and probab ly a tter 
that in any other countr) in the world. It 
indeed, quite complete, pamela as regards 


is 
the 
| question of what are known as appropriations-in-aid, 
| which are dealt with on so helter-skelter a plan that 
| part of the cost of our pul lic services is to a certain 
being hidden aw 


i than 
not, 


a 
| extent concealed from the public, in 
small type in a footnote to the estimates. It is much 
to be desired that this defect should be reformed. 
Apart from this, and one or two other minor points, 


there is littke amiss on the mechanical side. The real 
ltrouble is that the House of Commons itself, instead 


ay 


is 
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of being eager to protect the taxpayer, is mainly eager | 
to spend public money, sometimes for the sake of | 
conciliating private interests, more often for promot- 
ing party ends. And the net result is that in spite of 
a mechanically excellent system, public money is con- 
sistently wasted in peace time, and is now being reck- 
lessly squandered. 





THE DIRECTION OF FOREIGN TRADE. 
SOME interesting statistics may be obtained by 
: half-yearly figures published by the Board of 
Trade in the returns for July, relating to the direction 
of British trade in the first six months of the year. In 


analys- 
ing the 


the first place, it is possible to see the effect of the entry 











of America, China, and other countries into the war 
upon the balance of trade :— 
Trape with Avires and Possessions. 
—-——— January to June.———_. 
1915. 1916. 1917. 
£ £ £ 
Total imports.... 177,009,900 189,016,700 .. 389,125,800 
Total exports .... 139,073,000 177,900,100 .. 240,161,000 
Balance 37,936,900 11,116,600 .. 148,964,800 
TRADE with Nevurrat CounTRIES. 
-- —dJanuary to June.— 
1915, 1916. 1917. 
£ £ £ 
Total imports.... 252,094,000 .. 285,184,400 .. 111,273,700 
Total exports .... 95,872,900 118,028,900 .. 57,232,800 
Balance 156,221,100 167,155,500 54,040,900 


In 1915 and 1916 trade with the United States, 
Cuba, Greece, 


China, 
and Brazil was included in the figures for 
neutrals, and consequen a the bulk of our tr: ide balance 
had to be paid at war with the Central 
Powers. But, thanks to bungling German brutality, 
the position has now been reversed, and little more than 
one-quarter of our trade balance for the first six months 
of 1917 has to be paid to countries who are not united 
in the common cause. 

In the remaining tables, showing our trade with indi- 
vidual countries, we have grouped them for the sake of 
comparison as they now are. The first shows our im- 
ports from Allies and British Possessions for the first 
half of each of the past four years :— 


ad to count rie S not 
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| There is a marked decline in imports fr rom Ey 
Allies, which is most pronounced in the cas; of Re 
Italy and Portugal, however, have sent us mor, 
value) this year than they did in the firs: ‘six month< 
1914. The enormous growth in imports from 2 


United States has been ec Cae 


crease 
the ex 
to the 
cover 


from the Dominions have grown steadily. Export 
the same countries have been as follows:— ~° _ 
ExPorRTs—JANUARY to JUNE 

1914. | 1915. 1916. | 19); 
To— £ se | e@ “'¥ 
WORMS cocccccccces 14, 564,400) 33,744,900 47,406,400, 55 416.50 

een 8,505, 300) 4,611,500 8,894,600 15.155 1y 
EOE 90500000000002 7, 437,400| 6,082,200 9,738,500 13,277, ae 
MEER coccoccess 6,507,000 41,600 107,800 1330 
a 1,599,500) 1,519,300 2,163,800 1,729 9m 
BEEP ccccconcsces 1, ‘351, 000 1,723,700 494,900 __ 28th 
40,264, 606 47,723, 200 68, 806, 000 rm 733,800 
United States ...... 17,769,000 12,509,800 17,155,800 Isiram 
REE dated esewc neni 4,033,800 2,310,100 2,885,000 3,436.50 
ar 889,700 860,590! 976,500 1,045.30 
PEE .cbsoceceeces 5,146,200 2,225,600 3,633,100 2,591.80 
Pe: .tésaevensswe 8,444,700 4,059,400) 5,279,400 4,135,650 
British exports to —_ ————— 
Allies, &c....... 76,548,000, 69,508,600 98,755,800 116,122.30 
a ae 9,580,300 6,495,700| 8,734,800 92120 
RII 000006005 17,710,700, 13,518,200, 17,039,800 10,148,200 
New Zealand ...... 4,688,900 4,271,700) 5,801,100 361800 


India and Ceylon .. 
South Africa ...... 10,830,300 9,189,500) 10,937,400 9,385,100 


Egypt 


West Africa ......-.- 
| Straits Settlements. . 
West Indies........ 


Other 


British exports 
Possessions .... 99,175,800) 70,777,800, 88,837,500 8}, 040,600 


Re-exports to Allies.., 
Do to Brit. Possns. 


Total 





| l'rance 
lt taken much more from us, with the result 


| j orts to European Allies have more than dosti = 
Byrrorts—JANvARY to June. ; i914. Oure mports to the United States, which fell rund 
— — at ‘th beginning of the war, have recovered, and fav 
1914. 1915. | 1916 1917. y passed the 1914 figure. Exports to the ae 
i. eaangine ope ee —|—_—___—. | were less this year than in the first half al less 7 
rom— £ tra g a good dea less. 
France ......<s.00- | 23,928,700 15,669,600 15,322,400) 11,587,800 a capa gc = a in neutral cou 
SA eskctninains | 15,252,300 5,376,000 4,589,800] 2.363.500 irning to the figures of trade it tino Europeat 
ce ace ree: | 4,526,800 6,140,100 6,399,200] 5,551,400 | 7 analysis of the import figures, separating FUOh™” 
Belgium .......... 11,468,800 741,300 932,300] 159700 | countries from the rest of the world, gives the fol 
Portugal .......0. | 1,490,000 1,939,500 3,007,800) 2,381,100 ing results :— 
TENE wnaciensnanien 675,900 1,321,200 1,641.400/ 431,700 
| | —_ ImrorTs—JANUARY to JUNE. 
_ 57,342,500 31,187,700 31,892,900] 22,475,200 piensa eS 
oo cxunsiitienenelbeere 911 
United States ......| "70,437,400 124,149,400 152 ,756,200|153,380,400 1914. 1915. -~ 
Brazil s+s0+e0e. es 5,182,400 4,665,000 5,096,200, 5,607,400 | ——————---—|_>§ 7 —|—> be 
Ren sine salen 724 53,838,900 8,822,000) 7,429'800 | rom— 4,543, 
a os 2,047,200 4:536,900 5,045,800) 7328 .300 | Sweden sss.es+se. 5,908,500 6,836,700 ae 315.40 
kept 1,975,800 3,223,700 3,798,200 4,095,700 | Norway............ | 3,574,800 6,881,400) 8,953.2) sonasa0 
“| Denmark ........0. | 12,054,300 12,371,100) 10,275.50 Jogo 
Total from Allies, &c. 139,719,700 171,601,600 207,411,300) 200,316,800 | Netherlands........ 11,493,400 11,951,300) 10,6520) “signa. 
aan etieiahamemaiiiiceameeie TOME scccce 5,774,600 7,489,300} 8,55 700 11,268,500 
Canada......... +++} 9,899,200 14,487,000 23,384,300, 27,309,800 | Spain ............| 6,873,300 9,043,600) 12,769,700 = 
Australia .......... 21,431,000 28,794,000 19,165,400! 41,750,200 nea 488. 
New Zealand ...... 16,068,200 20,227,600 18,398,400) 16,153,200 | 45,678,900 54,573,900) 59, 159,987 90 6a 
India and Ceylon ..| 22,614,700 32,795,100 49,824,900) 42,223'700 | Mexico ............ | 985,500 1,045,600 ah goo 4,626,8% 
South Africa ...... 7,178,600 7,060,000 6,743,000] 7,145,300 | Chile.............. 2,995,700 _ 4,738,800 4335.00 25850 
BEE Senceacacencl | 11,858,100 12'848,600 16,220,900! 22'674/000 | Argentina.......... | 18,003,600 32,296,800) 24, "257,000 5.8500 7g ss200 
West Africa........ | 3,393,700 5,204,800 6,985,900| 7,684'900 | Other countries* ..) 62,013,000 22,241,100) 21, 
Mauritius ..... sees) _ 301,700 3,123,400 2,442,000! '229/500 | mas 
Straits Settlement..| 7,134,600 9,621,000 8,684,600, 8,529,900 | Total from neutrals 129,676,700 114, 114,895,700111 T0013, — 
Malay States ...... 1,338,000 1,660,100 2517,000 5116.7 —_ ee 
West Indies........ | 1,372,900 277/400 28171100) 2/846 | * Including enemy countries. 4707 
eee: 3,896,200 4,607,500 5,555,900, 7,145,300 Imports from other countries for 1914 _ onl By 
Possessions . "106,486,900 142,606,500 153,719,400 188,809,000 lions from Germany, 4 millions from ns wede? an? 
Total for Allies & peaneneeiantesiicctmmnemtetiimennantemtlics a. | tesons {fom Turke Vv. Imports from herwise tne 
Possessions ....'246,206,600314,208,100 361,130,700/389,125,800 ' Switzerland fell heavily this year, but ot!© 


ineeaitiniaiatas eee 


P osseasions .... 217,162, 800 175, 730, 500 226,400, 500 240,161,000 


=SF}™[N]}!}PmN—--~oooeE=P 
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and IQI7 shows an in. 
of only £624, 200 over 1916, dou bil Ss Owing t 
pansion in that country’s own requ iremen 
regulation of private imy ports; the figures do acs 
eg gures do 
Government imports, except foodstuffs, Impo- 


iis 











36,675,900 23,260,500) 27,870,400 29,540,700 


4,935,400 3,492,600) 5,530,700 7,256,600 
3,931,200 2,757,300) 3,009,700 3,501,10 
2,611,700 1,740,000, 2,453,700 2,160.50 
en 852,900} 903,400 1,096,800 


6,978,400 5,199,400 6,556,500 8,218s 


to —_——_ | —__—___ | —___— 


‘British Pos- 





J aS SES 


34, 645, 400 29,947,300 31,507,600 35,586.90 
6,793,600, 5,496,200, 7,319,600 4,411.20 


to Allies and)——____ a 





who have sent us far less, have 
that our éx- 


and Russia, 
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| | Thus, 


August 25, 1917] 


eures show little < change. 
rts to neutrals :- 


The last table shows ex- 
if 


Exports—JAXvUARY to JUNE. 
' | ’ 





1914 1915. | 1916. | 1917. | 
——— ee nme Mene~eeed eel 

ee eas ej 2 Sk oe 
gweden ..,..sseeeee] 3,756,700} 3,874,900) 3,207,100) 1,261,300 
Neways. cesses] 3,543,500, 3,803,400) 5,134,300 4,380,000 | 
Denmark .... """"] 2995,100 3,696,000) 5,058,800 3,808,700 | 
| Netherlands... “12 TT] 81126;700| 9,024,100) 12,035,300' 9,730,700 | 
‘Switeerland ......--| 2,083,500] 2,432,400) 1,948,800 3,164,100 | 
[Spain.s.+sssecceees] 3,686,000 3,109,400] 3,720,400 267,000 | 
24,191,500 25,941,200| 31,104,700. 25,021,800 | 
Mexico ..... _occeee{ 389:400 141,500! 160,000 354,700 | 
Chile. ss eeeee ee | 2,568,900 — 719.900) 1,868,000 2,145,300 | 
Argentina ......- 1) ] 9644,700 5,353,400, 6,856,700, 6,214,200 
Other countries*.... | 42,939,300 11,180,500) 14,245,200, 17,248,600 





British exports to 
neutrals ... 


79,733,800) 43,536,500 54,234,600 50,984,600 


| j 
a 
} 


17,923,800, 15,878,900 15,293,900 6,248,200 


exports t oj ————|/———_-—__| —— cs 


97,657,600' 59,215, 400) 69,528,500 57,252,800 





Re-exp rts to n’utrals 


Total 
neutral6 ..cccoce 


* Including enemy countries. 


with the exception of Switzerland, European 
neutrals took less from us in 1917 than in 1916. Ex- 
| ports to other countries in 1914 included 184 millions 
|to Germany, 2 millions to Austria, and 44 millions to 
\Turkey. The heavy decline in re-exports is spread 
| faic ly evenly over the list of European neutrals. 








EMPLOYERS VIEW OF TRADE COUNCILS. 


|| It is no small step forward that the Executive Council 
\;of the Federation of British Industries should have ex- 


| pressed 


itself as favourable to the principle of the 


| Industrial Councils scheme put forward by the Recon- 


te tat ap 


| struction Committee. 
|} our view that the scheme set forth in the Whitley Re- 


We have more than once stated 





|| port must be adopted if we are to have effective co- 
operation between employers and workmen, and both 
|) are to work in harmony after the war. Our industrial 
|| future depends upon the closest co-operation between 
'\those who supply capital and administrative ability and 
| those who supply labour. The Federation is quite ex- 
|plicit upon this point. ‘‘ Few,’’ say the Executive 
|| Council, ** can fail to realise the serious consequences to 


our commercial and national position which may result 





| from failure to secure harmony between em ployer s and 
employed. Efficiency of production is a prime con- 
sideration. For this it is necessary to have co-opera- 


tion and agreement with labour, who in return will, and 
wee ntitled to, demand improved conditions of employ- 
sec a higher standard of comfort generally, and 
. eee ey of appreciating the true interests of the 
| trade in which they are engaged.’’ The Council go on 
7 wr ss the opinion ‘ that it is indeed only by the 
establishment in each trade of organisations representa- 
joes of employers and workpeople respectively that the 
| object can be achieved,” This pronouncement makes 
[carta the establishment of Industrial Councils—of 
ca prect ise form and scope must be determined 
Sieenn in a working them—since the Federation 
aoe = ie comprises the largest and most repre- 
Whe e body of employers in the country. 
eet pe move from the acce ptance of the general 
e wy the Whitley Report to the consideration 
> Getatls, we begin to see a marked difference be- 
hat may be called the workmen’s point of view 
employers’ point of view. This is inevitable. 
yer, with his wider know ledge and experience 
le +} whole, naturally thinks more of the 
ace than of the individual work or shop. The 


Or km: in, 
a shop. Who spends his life within the four walls of 


i tween : 

a nd the 

The emr y] 
' a tra 


whol tr 


iS a 


ink 

time hy = *s more of the shop. He is affected all the 
that the « he conditions of his shop. Thus it happens 
tsantnepg kman is more interested in shop com- 


tteec th- an in Dis 
Co UT ils 


The €mn! 


the trict Councils, and more in District 
ean in the National Council of an entire trade. 
ers mind operates in precisely the opposite 


direction. For him the National Council comes first in| 


| importance, the District Council a long way second, and | 


the shop committees almost vanish into nothingness. | 
The workman, confronted by the Whitley scheme, looks | 
at it with a magnifying glass, and can see only that | 
part which lies nearest to him—the shop committees ; | 
the employer puts a telescope to his eye, and concen-| 
trates his attention on the grea National Councils | 
which stand up on the trade horizon. The foreground | 
which most concerns the workman is too near to be 
within the emplover’s field of vision. 

The employers’ view, set forth in the memorandum | 
of the Federation, is that the machinery of Councils | 
should be left to each trade, that each trade should be 
free to build up its own organisation voluntarily, and | 
on lines best suited to its peculiar needs. The opinion | 
is emphasised that there should be no suggestion what- 
ever of Government pressure or coercion, that the 
Government should stop at sympathetic assistance. We 
rather expect that it will be necessary for the Govern-| 
ment to more active part. It is highly im-| 
portant th 
approved by both the employers and workmen who will | 
have to operate it, but since it is obvious that there will | 
be wide differences of opinion in regard to 
machinery, Government assistance in settling these dif- 
ferences and in securing some measure of uniformity 
will be necessary. a speaking, however, we 
agree that the less the Government interferes the better, 
and the more elastic the system and the procedure the 
more easily can it be made to work in practice. 

What we all want to secure, what we must secure, 
is that employers and workmen should no longer be 
ranged in two hostile camps. Employers feel, every bit 
as much as the workmen, the need for closer daily con- 
tact. And although we would not for a moment de- 
preciate the value of the National and District Councils 
in trades—they are both essential to the Whitley scheme 
—it does seem to us that the Federation fails in 
imaginative insight when it elevates a proposed 
‘* National Industrial Council,’’ representative of em- 
ployers and workpeople from all industries, upon a lofty 
pinnacle, and at the bottom places Works Committees, 
and defines them as elected bodies ‘‘ of workpeople in 
each works, to be set up only by the joint consent of the 
individual employ ers and employ ed concerned, their in- 
stitution to be entirely voluntary.’’ This is centrali sa- 
tion glorified. We would suggest to employers that 
they examine recent industrial history, and ask them- 
selves why irregular committees of shop stewards in 
individual works have ousted the regular trade union 
leaders from control of the mass of the workmen. The 
reason is that trade union organisation is far too much 
centralised already. The workmen in the shops feel 
that the so-called representatives of their unions are too 
remote from their daily interests properly to understand 
and safeguard them, and they set up an irregular 
organisation of theirown. A highly centralised system 
of Industrial Councils will, we believe, fail very badly 
because the mass of the workmen will be out of touch 
with it. But give them really effective Shop or Works 
Committees, in which workmen may meet their own 
employers in constant confidential intercourse; give 
them a sense of partnership in the industry by which 
they earn their bread, and they will feel no need to set 
up revolting committees of their own. If employers and 
workmen are to be brought into harmonious relations 
the one with the other, those relations must be placed | 
on a basis of kindly human intercourse. It is not more 
centralisation that we want—but less. 


take a 


at the machinery of the Councils she vuld be | 


the | 


| 


One of the most interesting passages in the reports | 
of the recent Industrial Commissions related to this very || 


subject of decentralisation, and of Works 
as the vital feature in the Whitley scheme. 
who drafted the memorandum of the Federation of 
British Industries scarcely seem to have appreciated 
its significance, we will quote it here. 


North-West Area of England. ‘* The man at the bench || 


is not greatly interested in the District Councils, and | 


Committees , 
Since those | 


The passage || 
comes from the report of the Commissioners of the || 






= 


Segoe 









ci insipid D 


















ee—_—-- ~~ 


























































from his ambition as the House of Lords. But the Shop 
or Works Committee is another thing altogether, and 
this, we think, should be put right in the front when 
| any attempt is made to explain the scheme to the work- 
ing man. When we approached the matter by describ- 
ing National Councils first the workman was not in- | 
terested, as, indeed, why should he be? But when we | 
began to describe the scheme as starting in the shop, | 
and gradually by a natural evolution blossoming out | 
into District Councils, and fing illy National Councils, he | 
got a real grip of what we were telling him, and seemed 
to think that there was a lot in it, and that it was a) 
practical business affair touching his daily life which 
he would like to take a hand in.’’ That admirably ex- 
presses our point. If the Industrial Councils are to 


| 
| 
| 
} 
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i National Industrial Councils are to him as far removed England ; and from the early days of the indy 
been customary for municipal « rporatios 1s _ 
which new mills were built to exe my 
rates, and in some instances to bestow an ' 
favours upon these new enterprises. In 1) 


| For nearly 4O years ‘the cotton industry has | in 
| cres asingly on the politicians at Ottawa—on the » 


bring harmony into the relations of employers and em- 


ployed the individual workman must be personally in- | 


terested inthem. He is not going to take a ha’ porth of 
interest in the grand National Industrial Council, repre- 
sentative of employers and workpeople from all in- 
dustries, which attracts the eye of the big employer. 
He wants a Shop Committee, in which he can feel that 
he is represented by his own mates, and in which his 
interests and troubles are receiving continuous atten- 
tion. For him the emasculated Shop Committee of the 
Federation memorandum—‘‘ whose duties should be 
confined to reporting to and receiving from the manage- 
ment complaints regarding breaches of any agree- 
ments ’’—has no attractions. He wants an organisa- 
tion with flesh and blood in it, not dry bones. 





THE JUBILEE OF CONFEDERATION IN 
CANADA.—VI. 


THE DEVELOPMENT OF THE COTTON INDUSTRY 


(FROM A CORRESPONDENT.) 
|Wirn the exception of iron and 
refining, no 


steel and 
Canada has had more 
continuously generous treatment in the tariffs enacted 
by the Dominion Parliament since 1879 than cotton 
manufacturing in Ontario, Quebec, New Brunswick 
jand Nova Scotia. In these four provinces in 
| the Jubilee vear of Confederation there are 29 cotton 
‘mills, with 21,400 looms and 1,068,000 spindles. In 
1916 these mills imported from the 
208,000 bales of cotton; 


sugar 
industry in 


southern states 
for owing to conditions grow- 
ing out of the war 1916 was the most prosperous year 
ia the history of cotton manufacturing in Canada. 

The industry had its beginnings in 1858 in Upper 
Canada—now Ontario. Until Confederation Ontario 
had the lead in cotton manufacturing. But in the middle 
eighties and the nineties of last century the Province of 
Quebec took the lead; and to-day of the 29 mills in the 
Dominion 12 are in Quebec, nine in Ontario, five 
in New Nova 
Without discussing cotton 
have cost the 


Brunswick, and four in Scotia. 


what these 20 


mills 
consumers of cotton goods in the 
Domin‘on in the form of higher prices, it may be con- 
|| ceded that the development of the cotton industry since 
1883 is a result of the National Policy; for in 1879, 
when high protective duties were first enacted, there 
were not more than 100,000 spindles in the 
|| Dominion; and Thorold, Dundas, and Cornwall in 
|; Ontario, and St John, New Brunswick, were the only 
|| cities in which the cotton industry was established. 
The bounty system was never extended to include the 
cotton industry. But from Confederation in 1867 until 
|| the enactment of the war tariff at Ottawa, in February, 
|} 1915, cotton manufacturers, unlike manufacturers in 
| most other lines of industry, imported their raw material 
from the United States free of duty ; from 1879 there 
were high duties in the tariff to protect Canadian cotton 
mills from the competition of Lancashire and New 


cotton 


— SSS __ SS 3 
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the mill 


sii} 


1886 to 1905, moreover, three large combinat 
mergers were effected in the industry—mergers that ex 
braced mills in cities as far apart as Montrea! ¢ 
John ; and as a result of these mergers, of the protectin 
duties, and of anti-dumping clauses in the tariff ‘ 
since 1904, there has been for many years past | 
petition in the selling of cotton goods in Canada 


in any Other country of the English-speaki: 


~ I 4 Y WV 
\¢ 


cians of both parties—and with obviously satisfacto; 
results for the interests centred in Montreal, by wh; 
so large a proportion of the industry is controlled, 

The cotton industry in Canada is nearly 20 years ol¢ 
than Confederation. It was one of the a, if 
actually the first, factory industry established in the olf 
British North American provinces. There was a cott 
mill at Thorold, near St Catherine’s, in what is no 
the province of Ontario, as early as 1845. 

rom 1848 to 1861 Upper Canada was the only 
of the British North American provinces in which cot 
manufacturing was established. It lost this distinct 
in 1861, when William Parks, who had come to \ 


Brunswick from the North of Ireland, built at St | 





the first cotton mill in the Maritime Provinces. Ther 
was little progress in the industry either in the Mar 

Provinces or in Upper Canada up to 1867. In the year 
of Confederation only 1,300 bi le s of raw cotton wer 
imported into Can: ida from the United States. Fro 


Confederation to the adoption of the Nati il Pol 
by the Dominion Parliament in 1879, and particular 
from 1875 to 1879, there was some extension of U 
industry in Ontario, and between 1867 and 1879 Queb 
and Nova Scotia were added to the provinces in whic 
the cotton industry was established. In 1874 0 
imports of American cotton for Canadian mills jumpe 
from 3,000 bales in 1873 to 8,000 bales, a! nd by 107" 
the imports of cotton from the United States exceed 
14,000 bales. Only the coarser grades of cott yn. goods 
were manufactured in these years, and it was not unl 
the middle "eighties that Canadian mills began 
duce the wide range of cotton goods now manulacturs 
at the mills in Quebec. ede 

The history of the industry since 1579 15 Clos. 
interwoven with the history of the cotton schedule 
the tariff. Duties steadily mounted in the 38 years !" : 
1879 to 1917. Usually this is the story of most inte! 
industries that are once permitted to kes un ; 
politicians, and with the help of the politicians to exp 
the consumer. As they pass from the infant stage ¢ 
begin to make large profits for their promoters, | 
potency in politics ‘of the promoters becomes oe 
and there come the inevitable demands for more P* 
tection. At Ottawa after 1879 neither Conservat . 
nor Liberals were able to resist these de mands fr é 
the cotton manufacturers. The history of the col 
schedule is consequently a story of frequent ine eh 
in the duties, mitigated to some extent by the he Brit 
preferential tariff of 1897-1907, and to a less aa 
by the less favourable rates on imports Irom * 
cashire imposed at the revision of 1906-7 _— 

At Confederation the tariff of the United Province 
of Upper and Lower Canada became the tariff ol M 
Dominion. But in 1866 the Galt tariff of 1859 had °& : 
revised. 


Most of the duties were lowered with 4 Coo 
to easing the way of the Maritime Provinces 1m! - 
federation. At this revision the duty on ry 
reduced from 20 to 15 per cent. It stood at es we 
until 1876. The Liberal Government of 15747°. - 
then confronted with a deficit. To offset this — ? 
many of the duties in the tariff were increase¢ ™ 
per cent. Cotton goods were among the manu! inp 
to which the increase was applied, and the au 
these goods: remained at 17} per cent. unt! - 
National Policy tariff was enacted. 








all ial ak eee 
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[he tariff of 1579 Was framed after consultation with | 
the manufacturers, and it was at their instance that | 
att duties were for the first time embodied in a 

The specific duty on grey, unbleached, 
i bleached cotton was one cent a square yard. On| 
; ginghams, and shirtings the duty was two| 


omposite 
Canadian tariff. 


nts, and 
sosed on all these cotton goods. 
wn, first made in Canada at Dundas in 1861, the 
duty was two cents a pound, with the same ad 

On cotton clothing the duty was 30 per 


em duty. 
id valorem, and on printed cottons it Was 20 per 
But when the Budget of 1883 was introduced by 


Sir Leonard Tilley, then Minister of Finance, he told | 


the House that capitalists in Montreal had built a cotton 
mill and print works at Hochelaga on the strength of a 
by the Government that the duty on printed and 
He 
asked the House to ratify this agreement, and to pro- 
‘de that the increased duty should come into effect on 
anuary 1, 1884, when the new mill—the first in 
Canada at which printed cotton goods were made—was 
to be ready for business. There was some demur from 
the Liberals, who from 1879 to 1897 were opposed to 

rotective duties. The Government, however, had a 

jority of 67, and consequently from the time the 

helaga mill began to turn out printed cottons its 
tput was protected by a duty of 274 per cent. 

At the general revision of the tariff in 1884 no change 
was made in the cotton schedule. At the next revision 
n 1894 the cotton manufacturers had to submit to the 
repeal of all the specific duties. Otherwise the revision 
was favourable for the cotton industry. But the rates 
remained in force only until 1897, when the tariff was 
revised by the Liberals. It was a_ thorough-going 
National Policy revision. The duty on cotton fabrics, 
white or grey, bleached or unbleached, was fixed at 25 
per cent., an increase of 24 per cent. on grey cottons. 
On printed, dyed, or coloured cottons, and on cotton 
clothing the duties were advanced to 35 per cent. 

The dissatisfaction of Canadian manufacturers with 
he reduction in the duties on imports from the United 
Kingdom, effected by the preferential tariff of 1897, and 


promist 


dved cottons should be increased to 274 per cent. 


the enactment of the Dingley Tariff at Washington, led 


to a second revision of the Dominion tariff by the 
Liberal Government in 1906-7. It was at this revision 
‘hat Many curtailments were made of the British prefer- 
ence; and that the existing tariff in three divisions— 
British preferential, intermediate, and general—was 
adopted. The cotton industry gained a little by the cur- 
‘aument of the preference.. The duties safeguarding it 
‘rom competition from New England were left much as 
were after the revision of 1897, so highly pro- 
that the Transcript of Boston in explaining on 
oruary 12, 1897, why there was so little increase in 
‘he New England cotton trade with the Dominion attri- 
outed it not to the British preference, but to the general 
anit,“ w hich,’ said the Transcript, ‘‘ enables Cana- 
wa" Manulacturers very nearly to monopolise the trade, 
atte, - — special lines.’’ The revisions of 1897 
New | 7 ~~ anadian mills in a better position to meet 
ew England than they ever held before, and this posi- 
oe cnormously strengthened by the war tariff of 
_. —\"Sy 1915, under which all protective duties in the 
oe hanes Were increased by 7} per cent. and in the 
ope fe rential tariff by 5 percent. By this tariff a 
‘tg Pe : ent. was levied on raw cotton. But the 
‘*; Which is largely controlled by three companies, 

<a stand this duty in view of the fact that the 
“es on the output of the mills have since February, 


fis r 
’ 


a from 324 to 374 and 424 per cent. 
-_ a raw cotton tell the story of the progress 
oe ie one ee 1883. It was 1888 before these 
105,000 bales Be ©’, PY 1894 they had reached 
Durin 7: - the 150th thousand had been 

mneed ke A . cen of 1913 and 1914 they 
back to in i oe but in 1915 the imports were 
| the ceentiaanine 1912—a little over 180,000 bales, 

n 1a16 lifted a y Prosperous condition of the trade 

well over 200,000 bales. 


+; 
ive 


ex 


in easily 


Passed 


Ges 


Tel + 
Gu 


THE ECONOMIST. 


| the 


. | the original Bill was introduced. 
an ad valorem duty of 15 per cent. was im- | 


. | with dilution of 
On cotton wadding | 7 
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THE NEW MUNITIONS ACP. 
VERY little remains in the new Munitions Act—of which | 
text has been published—of those highly con- 
troversial features which aroused so loud a storm when 
The clauses dealing 
labour 


in private works have been 


dropped altogether, though the provisions of the earlier 


Acts covering dilution in controlled establishments are | 


left unchanged. The Government admits that dilution | 
of labour should have been extended to private work, | 
and that the munition preparations for next year will be 
hampered by its abandonment, but, as Mr Churchill 
said, ‘* Any attempt to force the question through | 
would have led to friction by which more would be lost 
than would have been gained by dilution.”’ Labour has | 
become suspicious of ail Government interference, and | 


needs to be handled with caution. The original blunder | 


was in the introduction of the Bill before its provisions | 
ad bee roperly explained to those affected by it. | 
had been properly plained to th ffected by it. | 
Labour is, unfortunately, obsessed by the phrase ‘‘ in-| 
dustrial conscription,’ and tends to regard Govern- 
ment pledges as waste paper. 
Although the Act deals with 


it does not 


‘‘ leaving certificates,”’ 
abolish them. It gives power to the) 
Minister of Munitions to effect by administrative Order 
the repeal of the leaving certificate clauses of previous 
Acts on being satisfied that they ‘‘ can consistently | 
with the national interests be repealed.’’ If the Minister | 
is so Satisfied and issues his statutory Order, then it is | 
laid down that no one can take a munition worker away | 
from munitions work except by consent of the Minister. 
A workman, by giving a week’s notice, may pass from | 
one munitions factory to another, but he may not with-| 
out special permission go into private work unconnected | 
with munitions. The old complaint against the leaving | 
certificate system was that an employer could discharge | 
a workman, but a workman could not leave his em- 
ployer—unless he were prepared to lie idle for six} 
weeks. The reports of the Industrial Commissions all | 
deal with this as a real grievance, which is now in | 
course of being redressed. 

Perhaps the most important part of the Act is that| 
which covers the case of skilled men paid by time, who! 
see unskilled men and women earning on piece rates | 
two or three times their weekly wages. Stated in this 
way the anomaly seems absurd; it is even more absurd 
when seen in working. For the unskilled workers of | 
both sexes, who are making far more than the skilled | 
man can get for himself, are very often his pupils and | 
working daily under his direction. 

If the Act which empowered the Minister to abolish | 
leaving certificates had left him without powers to} 
redress the obvious grievance of the skilled worker on 
time wages, there would have been a migration from| 
the higher ranks of labour into those less skilled though 
more highly paid. 
organise the output of munitions. Therefore the 
Minister of Munitions is given authority by Order under | 
the new Act to 
the remuneration of such work {skilled time work] as 
he may consider necessary for the purpose of the main- 
tenance or increase of output.’’ The twin operations— 
the abolition of leaving certificates and the readjust- 
ment of time wages—will be set going by Order during 
the Parliamentary recess, probably, said Mr Churchill, 
‘in less than a month or six weeks.”’ 
taken in the Act to extend awards affecting the majority 
of persons engaged in a trade to the dissenting 
minority, and clauses have been inserted to prevent the 
cutting of piece-work rates and the penalisation of 
workmen for belonging to trade unions or for taking 
part in trade disputes. The Act is admittedly a tenta- 
tive one designed to meet certain pressing difficulties, 
and one may expect that in the light of experience of 
its working the whole of our Munition legislation will 
be consolidated and codified. | 
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CAPITAL AND REVENUE ACCOUNT. 
i (FROM A CORRESPONDENT. ) 
} 


‘Ir is always a difficult matter to determine what is to 
be regarded as the ‘‘ profits ’’ of any commercial under- 
'| taking, and it is part of the equipment of the successful 
' trader to be able to draw scientifically the line between 
income and capital. In the case of a director of a 
limited company it is more important still to know 
when dividends may be declared, because a director 
paying dividends out of capital, or (what is not quite 
the same thing) paying dividends otherwise than out of 
profits, is liable to be called upon to refund all such 
dividends, in one case reported in the Law Reports 
the claim amounting to £50,000. There has been 
recent litigation on the question as to what constitutes 
paying dividends out of capital (Ammonia Soda Com- 
pany v. Chamberlain, tried before Mr Justice Peter- 
son). The case will be duly reported in the Law Re- 
ports, and anyone interested in the subject is advised to 
study the report and the other cases on the subject there- 
in referred to, which occupy many pages of the Reports. 
|It is not possible to discuss the matter at length in 
an article such as this, but it may be of interest to 
show shortly what questions arise and the relation of 
legal and economic theory to commercial practice. 

The Companies Acts forbid (net, however, in so 
|many words) any return to the shareholders in_ the 
| form of dividends of money which they have subscribed 
as capital. It is ultra vires for a company to attempt 
to authorise their directors so to do. Table A of 
the Companies (Consolidation) Act, 1908, contains a 
regulation (which most companies adopt by incor- 
porating Table A in their articles, or by inserting in 
their articles some similar provision) that dividends may 
only be paid out of profits. The difference between 
paying dividends out of capital and not paying them 
out of profits is easily illustrated: A company owns a 
dozen ships. They are uninsured, and one of them is 
lost. At the same time the company makes a trading 
profit on its other eleven ships. The distribution of that 
profit as dividend cannot be paying dividend out of 
capital, because the capital is already ‘lost, and the 
ship will not be sunk twice by distributing the money ; 
but it is quite another question whether it is really 
‘profit’? which can be divided in dividends or whether 
it ought to be applied in recouping lost capital. There 
is the great authority of Lord Davey for saying that in 
such a case the legal position is uncertain. Turning 
to economic theory, we find the definition of ‘ profits ”’ 
in. Professor Marshall’s ‘‘ Principles of Economics ”’ 
(vol. 1, p. 142): ‘* When a man is engaged in business 
his profits for the year are the excess of his re: eipts 
from his business during the vear over his outlay for 
his business; the difference between the value of his 
stock and plant at the end and at the beginning of the 
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year being taken as part of his receipts or as part of 
his outlay according as there has been an increase or 
decrease of value.”’ This definition if it could be 
adapted to commercial purposes would solve the diffi- 
culty. But ‘‘ stock and plant ’’ obviously includes both 
circulating and fixed capital—i.ec., both capital which 
fulfills the whole of its office in the producti yn in which 
it is engaged, by a single use, and capital which exists 
ina durable shape the return to which is spread over 


a period of 


} Al 










corresponding duration (see p. 134 of th 
j 


same volume). It is settled law that circulating capital 
jj must be kept intact before dividends can be declare, 










Lindley, when Master of the Rolls, said: ‘If 







them (whether such money be called circulating capital 
|} or by any other name) there can be no profits, and no 
|| ingenious process of book-keeping can alter the fact”’ 
| (Law Reports, 1899, 2 ch. at p. 670). To ascertain 
|| profits according to Marshall's definition, however, a 
|| limited company would have to re-value its fixed capital 

each year. This would be clearly impracticable, and, 
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itowing to the very problematic values which com- 
| 








and the reason for this is not difficult to see. Lord | 


|| the returns do not exceed the money spent in procuring | 
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panies, as it is, assign to their plant, 


ings, and so forth, would not give an, 

We are, therefore, left just where we 
query, must a company keep up the value of its fixed 
assets? with the added difficulty of ascertaiy 
the problems merge into each other—what js fixed and 
what is circulating capital? As to the latter nesiion 
the same asset may be fixed capital jn on company ang 
circulating in another. For instance, it has been ae 
gested that investments are fixed Capital when thew ane 
bought for permanent retention, while they ca 
culating capital if they are bought for re-sale at 
profit (see the remarks of Mr Justice Peterson jp 
case mentioned above). 

It has been decided that a company formed to wor 
a concession for working asphalte may pay dividends, 
although its capital was wasting property, and ip 
another case that a company formed to buy investments 
might pay as dividend the income actually received 
during the year, although some of its investments had 
proved worthless; but these cases have been critic’ 
subsequently, and Farwell, J. (in Bond v. Bar 
Hematite Steel Company, 1902, 1 ch., at p. 367 
pressed the opinion that they were not to be taken 
authority for the proposition that no company owni 
wasting property need ever create a depreciation fund, 
and he thought it would not be right for a company to 
purchase out of capital the last two or three vears of 
a valuable patent and distribute the whole receipts 
thereof as profits without replacing the capital expended 
in the purchase. 

\ithough the matter is one of 


land, and build. 
useful result. 
began With the 


iuNng—really 


are Cir. 


th 
ual 


VTea 
would perhaps be fairly accurate to lay down the f 

ing proposition : As far as the prohibition of the Con 
panies Acts against paying dividends out of capital is 
concerned, the prohibition is a negative one, and dots 
not mean that if there is any loss on fixed capital a 
balance on profit and loss account must go automaticall 
to make it good; while as regards paying dividends ou! 
of profits only, the matter stands on a rather different 
footing, and what are actually profits for distribution 
must be decided in accordance with the circumstances 
of each case and the view that a reasonable and com 
petent business man would take, bearing in mind | 
distinction (but not any rigid definition of circulating 
ind fixed capital. 

‘*T doubt very much whether such questions can 
treated in the abstract at all. The mode: nd manner 
in which a business is carried on and what is usual! 
the reverse mav have considerable influence in ce 
mining the question what may be treated as profits é 


late 


what as capital. It is easy to lay down as an abstrac 
proposition that you must not pay dividends out 
capital, but the application of that very plain prope 
tion mav raise questions of the utmost difficulty in me" 
solution ’’ (Lord Halsburv in the House of Lords, 
\. ea at p. 186), : 


1 





Business Notes. 





’ ° ° ° » . heen nassed 
Japan's Financing of Allies —A Pull has been ps 
at a special session of the Imperial Japanese Diet ae 
powering the Japanese Government to raist mone} ' 


' Ste : facilitating 
the purpose of assisting the exports of, or facuie’’s 
the payment for, munitions bought by Japan ’ Al 


The total amount authorised to be raised b) gf ' 
of ‘special Exchequer bonds’’ under the “| 
: . ° an wo t 
| 200,000,000 ven. Special Exchequer bonds & 


> ° - -“ rhhic { 
amount of 100,000,000 yen were issued to the oe 


August 18th. The bonds are of 5 per cent., 2! pee 
price of 95. They are repayable at par on Septe™ 
1920. The principal purpose of this issue 1s a 


the holders of the Russian Treasury bills matu ‘dh 
September 25th, amounting to 70,000,000 ye, aB® es 
mostly by bankers, to convert these short el 
The result of the operation will be, as far as 1°, 
Russian Treasury bills are concerned, to transi® 
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—t r : 
— August 29, 1917 | 
| ee; 
7 tebt of the Russian Government 
Uc- debt oO 


Government, 


the m | Russ 


ue 3 - Eastern Allies by means of direct help to an Allied 
ally ® \h-overnment, since the Japanese Government has 
and Ee -cete oiven indirect help in arranging loans for them. 
- " LENCE sth" . ° " : 
- ® |The terms of the Special Exchequer Bonds Act, 1917, 
anc § me falloy le 
ne a are as fonows. 
pd = | ‘hen the Government deem it necessary to raise money 
- ® |. sie purposes of mobilising the funds for exchange opera- 
Cir. ow vesnect of the exports or facilitating the settlement of 
it a ; jere for munitions placed by our allied Power or Powers the 
the & ment can, under this Act, issue special Exchequer bonds 
eriod of maturity may not exceed five years. It is also 
d ‘efm! to issue such bonds when it is necessary in order to 
OFK a -vert such bonds previously issued. 
nds, ” . The total amount of such bonds outstanding at any time 
1 in & “} not exceed 200,000,000 yen, provided that this limit may 
ents Me || be exceeded in case of conversion | 
a > || The special Exchequer bonds can be issued by way of dis- 
— ¢ the interest. 
t 
Crop Yields.—The following table, from information 
nlied to the Board of Agriculture by the Inter- 
eX: ; ; ; 
sonal Agricultural Institute, shows the forecasts of 
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to the Japanese 
which will thus become creditor to the 
» Government, and debtor to the Japanese public. 
vow measure is thus a further step on the part of 


increase or 





explain to customers the difficulties of delivery, they 
would find firms in New Zealand sympathetic and 
ready to abstain from trade with foreign countries as 
much as they possibly can, and to revert to British] 
sources of supply after the war. The war has given the 
Dominion a great opportunity, and the years imme- 
diately following are expected to see a great develop- | 
ment. ‘* Commercial and manufacturing firms in the 
E Kingdom will, therefore, be wise if in the re- 
| 


adjustment of ideas which must follow the war they 
give due place to the increased possibilities of New 
Zealand as a producing and importing country.’ No 
less than 40 pages of the report are given to an exam- 
ination of the import trade, the value of which in 1916 
amounted to £:26, 339,300, an increase of £.4,610,400, or 
21 per cent. over 1915, and the analysis is so arr 
as to show 


' inged | 
trade for which United! 
Kingdom manufacturers can compete and to eliminate | 
those goods for which they cannot compete owing to| 
natural causes. Of the total import trade over 7o per | 
is competitiv@. In 1916 the United Kingdom sent 
63.4 per cent. of these imports (as against 66.2 per cent. | 
in 1915), while the nearest approach to this was the | 
United States with 16.9 per cent. (as against 13.2 per 
cent. In 1915). The exgess of gxports over imports in| 


1g16 was £8,235,700, 


the amount of 


cent. 























ms s rease compared with 1916 :— as co ed with £:10,772,100| 
ae 1917. in 1915, total exports amountMg to £,33,286,goo, an | 
Sal Wheat United States 349,829,000 cwts, 2.0 per cent. above 1916. | increase of 4.8 per cent. Only four pages of the report | 
rte a se sneNes | are devoted to the export trade, for the shipment of the | 
sded = | oe oe Dominion’s produce has been brought largely under | 
= United States [ (31,724,000 ,, O07, ” ” Government control, and as the chairman of the Bank 
9 India ..s000 of New Zealand pointed out in his speech at the annual | 
a S|... cessed 28,001,000 ., 182., ,, ; : mecting, reported in another CoE, the commandeer-) 
“ wanes “ghee ing of the produce has not only saved farmers all market- 
Ireland......- 42,000,000 ,, 100,, ,, * o ing worries, but the Government has paid full prices for 
cs _ _ United States) everything taken. The report also contains useful | 
: Carley United States 86,993,000 ,, 122,, .,  ,, » |chapters on the New Zealand market and on trading | 
oa a) 123,354,000 ,, 49.. « a - methods which are well worth the study of British) 
a: United States} manufacturers. As regards financial conditions, it iS | 
“ter ats ..United States 416,004,000 ,, 163,, ,, ‘i stated that the net indebtedness of the general Govern- | 
oe Spain ....+.} ment on March 31, 1916, was £105,957,400, or 
Au Ireland ere 449,570,000 _ ,, et. ” 4.96 =s od +r head of the population; this shows an} 
— United States! £90 5s od per head ¢ e population ; tl hows % 
- Maize. United States],595,503,000 ,, 235 ., ., t . increase of 4,28 per head in the last ten years. there | 
1 th _— owe States 22,521,000 ,, 377 ee oe a was an excess of revenue over expenditure of | 
ee wins d..United States -£,999,000 » 172,, ,, below ,, £:2,014,400, revenue amounting to #,14,507,500. 
ie “unlgaaaam States 250,185,000 ,, 636 ,, ., above ,, Banking deposits for the March quarter of 1917 were! 
ever cet..United States 139,644,000 ,, 172,, ,, ze is £:34,5350,500 as against #£.31,274,100 for the corre-| 
aa b’eco.Ur States 11,340,000 ,, 104 ,, ,, se a sponding period of 1916. Loans and discounts increased | 
: in a iki wei di at the same time from £:235733,900 to £27,694,900. 
loter — ‘ - we " The Post Office Savings Bank figures also show a large 
; Census and Statistics Office at Ottawa reports expansion, the excess of deposits over withdrawals | 
or the preliminary estimate of the average yield per | being very much greater than in any previous year. To 
; € of lall-sown wheat for 1917 is 22 bushels, as com-| quote the chairman of the Bank of New Zealand: | 
6 € with 215 bushels for 1916. The total yield of fall- | ‘‘ There is unquestionably a great deal of loanable credit 
we leat this year is estimated at 17,816,000 bushels from | in the Dominion, and in view of the probable early issue 
sant / ~99,250 harvested acres. The total vield of hay and | of another New Zealand War Loan the financial posi- 
| ‘er IS 13,379,000 tons from 7,824,000 acres. This| tion as revealed by the banking returns is very en-| 
rs total vield of hay and clover has only twice been | couraging.’’ Particulars of the new War Loan were 
ceded. Throughout Eastern Canada the condition on | published in Friday's Times; it is to be a 12 million 4} | 
}Is vas reported excellent. Nearly one hundred | per cent. tax-free issue. 
Ww, — o are in the hands of the various banks | 
,estern Inad- - _ i oF ° 7 ait ‘ 1 - 2 
ase « a ibe stenigamsegh ceomphona ge War Risks of Steamers.— I he new s¢ wraps hy 
assed lable for all proper purposes an tiie A iilliiias a came into operas at = beginning of ‘ mr yn rq 
si the grain crop will aaa a alan difficultv. 5 concerned only with hulls and machinery of ritis 1 
te “* steamers. Cargo insurance, for which the War Risks | 
-) tor Th UNIS nireimnceeies Department W as started, is not affected. Hitherto hulls | 
ating ‘he Trade of New Zealand.—\We referred last week | and machinery have been entered in approved Clubs at| 
\ ilies . repo | the Trade Commissioner for Canada | fixed rates, and the Government accepted 80 per cent. | 
issue 910. The report of Mr R. W. Dalton, the Com-] of the risk by reinsurance. The values on which the} 
\ct | er SOe New Zealand (Cd. 8,686, 6d net), which | Government based the settlements have become much | 
5 th ~ '0 O7 pages, int luding six tabular appendices, has} less than the present values. What now happens is 
hie | : ired, and is well worth the attention of those | that the Government takes over the whole risk—in-| 
, ssl a mSINESs lies in this direction, for there has been | stead of 80 per cent.—on lines which attach after mid- 
ber | aie Of foreign trade at the expense of British} night on August 19th last. Members of the Clubs) 
I Mthough this decline in British trade | will be liable for calls on policies in existence befor 
ig 08 4 small one in the total, it is fairly | that date. For fully requisitioned steamers the} 
d hele Dat. |. Some individual lines, and, as Mr| Government assumes responsibility, and payment for| 
ities ne ee out, preparation may be made, | total loss will be on the “ascertained value.’ for | 
thes¢ . ould be made now, to deal with the position when | vessels under liner requisition the value will be accord-| 
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He suggests that if British firms would ing 





to the present cal ulation, with the addition of an | 
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‘excess value to be fixed with the approval of the Con- 


\| troller. In the event of total loss the owner re . 
lc over, “if he wishes, the “‘ ascertained value *’ in place o 
the policy value. In the case of unrequisitioned 


| steamers the insurance rates for voyages will be fixed 
‘from time to time by the Board of Trade. Time 
| policies will be issued on coasters. The values for total 
‘loss are 'to be those insured under the policies in accord- 
ance with the new Government scale. 





|  Monazite in Ceylon.— The mineral survey now being 
‘conducted in Ceylon in co-operation with the Imperial 
Institute has led to the discovery of beach deposits 
lof monazite sand, which will usefully supplement the 
] commercial supplies of thoria required for the manu- 
\facture of incandescent gas mantles. Samples of the 
| sand have been investigated by the Imperial Institute, 

| and the results are so promising that the Government 

io Ceylon has arranged to work the deposits. Suit- 
able British concentrating machinery has been selected 
by the Institute for the purpose, after experimental 
Be s, and will shortly be shipped to the colony. This 
| is the latest chapter in the story of the long ‘struggle 
;}to rescue the gas mantle industry from German 
domination. Formerly the monazite deposits in Brazil 
were the only commercial source of supply of thoria, 
land these were controlled by the German Thorium 
Syndicate. this 
Syndicate 





| The Brazilian monopoly enjoyed by 
| was broken by the discovery of extensive 
deposits of monazite in the native State of Travancore 
in India, so rich that samples examined by the Im- 
i perial Institute were found to contain nearly twice as 
much thoria as the Brazilian monazite. ~The German 
|| Syndicate, however, obtained control of the company 
| formed to work the Indian de posits, and they continued 
| 
tT 
i] 
| 


to exercise a dominating influence over the industry till 
the outbreak of the war. 


Since then the company has 
been reconstructed 


i and given a British character, and 
| it is understood that another portion of the deposits in 
Travancore has been taken up, and will be worked by 
|} a second British company. The work of the Mineral 
|} Survey has shown that Ceylon can furnish several 
|other thoria minerals besides monazite. Among these 
|| is thorianite, the richest known source of thoria. This 
|new mineral, when it first came on the market, was 
oo in this country at as high a rate as £1,600 per 
| ton, but the deposits have proved to be limited. 


| 





| The Mexican Outlook.—Optimistic views as to the 
||} immediate future for Mexican 


have been 
| this week by 


securities 


| stimulated various items of 


| United States Government has at last 
| American bankers that its faith in 
| Government has so increased that *‘ 


has sent an Amne sty Bill to the Mexican Se ‘nate, 
| mitting all re fugees to return to the country, 


| Madero’s Government. It 
I a arranzist 
1} 4 an 


states further that 
Administration has nominated two 
financiers, Messrs. Kemmerer 
me mbers of the joint Mexican-American Commission, 
|W hich is to deal with Mexican finance. All this, 
las it is encour: ging, 


Poes, 


|; much as £.10,000,000 (the sum authorised so far by the 
Mexican Congress) is believed there 
| w ithout strong Government guarantees and assistance.’ 
| Mexican 


Government stocks and those of the 
Mexican Railway have paused somewhat in their 
| advance, and the rise this week is chiefly in 
other railways, trams, mines, and Mexican Eagk 
| Oil. It seems very doubtful indeed if the Wash- 


|| ington Government can at present be ready to promise 


\| to back its ‘‘ moral endorsement ’’ of a loan bv 


eee 0000S: 
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ent te ae 
can financiers to the Mexican Gover 
steps to guarantee the lenders agai 
porary default. 
and its leading financiers have 
about than Mexico. 
indicates that the hopes entertained are } 
on a belief in the exhaustion of the 
the return of stability 
an increased demand for the products of Mexico: 
is noticeable that the rise includes the 
which stands on a different footing from the r 
short, 














very definite reasons assigned or assignable 
optimism. We append a table showing this week 
movements in leading stocks :— 
Aug. 17, es 
Bienen BT, Bite cceccnscccccccoccccss GB ccs OT 
Do 44 % gold, 1904 ..cccccccccccccces 4b wuce 
Do 6 % 10-year Treasury bonds, 1913 .. 604 .... 64 
Mexican Railway, ord. stock ............ 184 .... 19 
Do 6 % 2nd nom. cum. pref. .......... 3 1... & 
Do 8 & let pref. ccccccccccccccccccs SB sees ® 
Mexican N.W., 6 % prior lien............ 51 .... 55 
Do 5 % Usb MOoetMaOccccccscccccccccee 19 1. 
Nat. Railways of Mexico, 44%, assented .. 46 .... 4& 
Mexico Trams 5%, bonds .......seeeeeeee S4R wees 44h 
Mexican Eagle Oil, 5% pref. DR ciiiees- ME ces £3: 
Mexico Mines of El Oro, £l......seeeeeee 49 ceee 5 


states that the Government’s Bill to acquire the owner. 
ship of the 
second reading on 
that nothing should be paid to the company for capt 


Government 
and proposes to ac quire the remaining 60 per cent. 


Co. 


news. <A 
| Reuter telegram received on Tuesday states that the 

intimated to 
the Carranzist 
it feels justified in 
| exte nding its moral endorsement to the proposed loan 
| to Mexico.’’ The Paris Temps, which has good sources 
of information, also announces that President Carranza 
per- 
except 
|| those directly concerned in the overthrow of Preside nt 
the 
Ameri- 


and Chandler, as 


so far 
but a New York telegram 
published in Thursday's Times states that a loan of as 


10 be impossible 


Ameri- 


ee 
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Canadian Railways.—A Reuter telegram from Ottawa 


Northern 
17th, 


Canadian 
August 


Railway 
after an 


passed 
amendmen: 


stock had been defeated by 67 against 43 votes. h 
already owns 40 per cent. of the stock, 


valuation to be fixed by arbitration. The Canatis 
Northern has just sold to Messrs Wm. A. Read a 
,of New York, $10,000,000 of secured one-year si\ 
per cent. notes, which are being offered to the public at 
99.05. Another Ott: wa te ‘legram states that supple- 
mentary estimates for $ 30,500,000 were introdu iced 0 
August 18th in the House of Commons, which 1 
$7,500,000 to be loaned to the Grand Trunk Pa 
Railw ay, $2,500,000 for advances for soldiers sett! 
on the land, and a further $2,000,000 required {0 
payment of pensions. 


14 
lod 
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Cotton Control.—-Our Manchester onthe wed 
writes :—The Cotton Control Board has this wees 
decided to make a change with regard to the system oe 
levies to be paid by firms who run more than 60 Eb 
cent. of the mac hinery from the beginning .* 
month. The penalties instead of varying from Ad to j¢ 
per spindle per week will be of a uniform rate of | a 
per mule spindle for all excess spindles over oo 
cent., and 1jd per ring spindle for all excess ae 
above 60 per cent. This is ex: oy _ —_* - 
varying figures, where 7o per cent., 80 per cent, 2” 
cent., or 100 per cent. of the alee are 
has the advantage of permitting a firm of, say, oe 
mule spindles to run 63,000 spindles and to pay ae _ ££ 
spindle on the 3,000 excess spindles, eaten of having 


pind! > io 
to pay I 
the 


1d per spindle on the whole 100,000 fF 
mill. This alteration has met with app il 
Although the scheme of the Board has been eh } 
for the purpose of conserving supplies of raw pea ol , . 
is reported that more mac hinery will be run a ve wil 
levies paid than expected, so that, although ther ting 
probably be plenty of money for the purpose of 3 ’ 
operatives thrown out of work, the proposal s may ‘tua 
have the desired effect so far as the raw eae se 
tion is concerned. Many employers do not like t bs 
of discharging workpeople at a time like the Phe 
and firms realise that owing to the scarcity ‘aa 
operatives once lost are not ‘likely to be got ue out 
very quickly. The effects of the restriction . tances 
will be watched very closely, and in any ee the 
there is little probability of cheaper yarn and clot ne the 
near future. Local committees of representatives , 


worked, _ 
100,0% 
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Masters’ Associations and trade union officials are now | which must necessarily continue so long 

ta appointed to deal with the distribution of unem-| linseed from India and. elsewhere 
apy : ; 

payments to workpeople affected by the | restricted by the pauciti 


iy 
ployment 
ys 
scheme. 


the appro 


Septe mber 1oth. 


‘ 
“) 





Imports of Butter and Cheese —As import figures 
have not been published since March 31st last, the 
S view of the vear’s dairy trade by Messrs W eddel is only 
ble to give exact comparative figures for nine months. 
lhere has been a marked falling off in the amount of | 

itter imported, probably amounting in the whole year | 
to 40 per cent., or compared with 1914 a difference of 

ooo tons, or 50 percent. Although the decrease in | 
‘mported butter from all sources amounted to 37,000 | 
tons, there was actually an increase of 14,600 tons from | 
British sources, 1,800 tons being sent from South | 

\frica, a new source of supply, and likely to become an 
‘important one. Prices of all butters rose rapidly in the 
earl spring, when there were no arrivals of Danish for | 
, time, and New Zealand butter touched 230s per ewt. | 
Subsequent prices, though lower, have kept at levels | 
bout 30 per cent. above those current at the same time | 
last vear. As the home production of milk in the last | 
20 years has only increased by 7 per cent. as against an 
increase of population of 19 per cent., the whole ques- 
tion of dairy produce calls for attention. The ioe 
of cheese have been governed by the commandeering of 
illimported New Zealand and .\ustralian cheese by the 
Imperial Government last December, and of all Cana- 
and United States cheese here after May, 1917. 
[here has been an increase of 11 per cent. in the total 


mount imported, the difference between the history 





qe 
+h 


is and of butter being that nearly all cheese comes 
from British dominions, 94,000 tons in 1917 compared 
with 17,000 tons from foreign countries, whereas even 


mn 


in 1917 the imports of butter from foreign countries 
amounted to 52,000 tons as compared with 34,000 tons 
irom British sources. Prices of cheese rose to the top 
point of 176s per ewt for Canadian cheese in March last, 
and are now regulated by the Government purchases. 
The increase in the consumption of margarine is only 


partially 


represented by the increased import of about 
70,000 tons, as much is manufactured in the United 
inod ¢ 4 ; : i 
Kingdom, and accurate figures for this are not avail- 


able. 





The Supply of Oileake.—A definite step in the direc- 
‘ton of a cheaper supply of cattle cake has been taken 
y Me Government, Mr Clynes announcing in the 
House of Commons on Thursday in last week that 
‘rangements had been made for the purchase of the 
— of the Egyptian new cottonseed crops on 
mrvernment account. According to advices received 


‘rom Alexandria the seed will be available for export 
“slightly under £9 per ton, f.o.b. All dealings in 
crop have now been prohibited, apart from un- 
sinned cotton, except under licence. ‘* Futures ’”’ 
diready entered into have to be liquidated locally at 
“Tain stated prices. As the new Egyptian crop will 
a probability yield an exportable surplus of, roundly, 
909 tons (possibly more), it will provide the seed- 
ng mills in this country with a_ substantial 
pena of raw material. In the eleven months of the 
weal year which ends August 31st, United Kingdom 
_ports of cottonseed from all sources are returned at 
a tons, comparing With 363,000 tons in 
assumed ‘thet > egal tons in 1914-15. It may be 
obtaining the : me w ll be no insuperable obstacle to 
Mr Clyne a1 ‘ecessary transport. The arrangement, 
troller +. u@ Stated, “‘ would enable the Food Con- 


ier t 


© supply co ake i tw ‘ 
and £, — PPY cottonseed cake at a price between £3 


uu 


whi Ot ver ton less than the price now prevailing,”’ 
Qualit. i. aot be added, is Z#,15 10s per ton for best 
meaty made r 


me oe from Egyptian seed ex mill at Hull. The 
hen food thus produced will not, however, 
nt to make up the deficiency of linseed cake, 


It was announced on Thursday that owing to| to make the longer vovages. 
aching holidays in Oldham and Bolton the} action of the Food Controller in r¢ vising prices of othe 
operation of the scheme had been postponed for a week | cat 


the Brazil Railway ¢ ompany, formed in 


| one comprehensive system, has been in the hands 
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as exports ol! 
are so severely 
v of shipping tonnage available 
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Lilet hic j 
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[he promised further|]| 
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tle foods, including linseed cakes, is awaited with]| 
interest, though it seems pretty certain that whatever | 
may be the prices fixed, the supply in the aggregate || 
must, under present circumstances, be very c¢ nsider- | 
ably less than the normal requirements of dairy farmers || 
and stock raisers. 
| 


ent 


Brazil Railway Reconstruction.—Since Octcber, i914 


rs , Tgobd »¥CONSOl- 
date and connect the railways of Southern Brazil into 
of a 
receiver. During the receivership very few of the 
38 companies in which it is interested were able to dis- 
tribute earnings reaching the Brazil Railway Com- 
pany’s treasury; in fact, practically the only revenue 
has been the dividends collected on investments in out- 
side companies such as the Paulista, Mogyana, and 
Antofagasta railways. There are various causes to ac- 


count for the unsatisfactory receipts. In the first place, 
cash revenue has been reduced by the depreciation in 
the Brazilian Exchange from 16d to 12d. Then the 
earnings of the railways, apart from the depreciation of 
the exchange, have suffered from the lack ot capital for 
betterments and maintenance. 






Again, the company’s 
holdings are to a great extent in junior securities, so 
that any shrinkage in receipts immediately affected its 
revenue. However, there are some hopeful features in 
the outlook. Brazil’s resources are as yet largely un- 
developed, and it is hoped that the country may become 
one of the great cattle-producing countries of the world, 
and a promising future for the lumber trade is antici- 
pated. The company owns immense areas of land 
bought at reasonable prices, and land values are now 
going up, and in time the improved values may have an 
important relation to the value of the outstanding bonds. 
The receiver, however, considers that it will be three 
years after the war before the company will be in a 
position to demonstrate its real possibilities of earnings. 
The enterprise is still generally in a half-baked stage, 
and is an unfortunate example of too great hurry to 
capitalise possibilities. Its organisers could not have 
been expected to foresee the war, but it can hardly be 
contended that the’ war is the sole cause of its diffi- 
culties. The capital obligations of the company at the 
date of the receivership were as follows :— 

£12,842,074 4} per cent. first mortgage 6o-year gold bonds 
(referred to in the reorganisation plan as ‘‘ the International 
Bonds ’*’), which include £2,483,000 issued as collateral. 

85,742,000f 44 per cent. bonds (referred to as “the French 
Series ’’). 

{2,000,000 5 per cent convertible debentures. 

146,031,Soof 6 per cent. notes, 1913-23. 


$1,467,100 5 per cent. so-year gold debentures (referred to as 
the ‘* Unsecured Debentures ’’). 

$15,263,800 6 per cent. cumulative non-participating preferred 
shares. 

$4,736,200 6 per cent. non-cumulative participating preferred 
shares. 

$22,000,000 common shares. 

8.000.000 authorised and unissued common shares 


When defaults occurred in 1914 eight committees were 
formed to represent the various classes of these securi- 
ties, and their extensive reports have now been issued, 
together with a scheme of reorganisation, which is also 
of an extensive and complicated character. No reduc- 
tion of capital is proposed, and as the management of 
the various companies by a central group is to be con- 
tinued fresh capital will be required. For this purpose 
a nominal amount of 80 million francs of 6 per cent. 
prior lien bonds, repayable at par in 1942, is to be 
created, of which 21,060,000f is to be subscribed for by 
a syndicate of French bankers at 95 per cent., while a 
further issue of capital is to be made later on. It is also 
proposed to convert the ‘‘ International Bonds,’’ the 5 
per cent. convertible debentures and the 6 per cent. 
notes into non-cumulative income bonds, the 
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& 
Gross profit........ 
Debenture interest 


1910- 11.| 


be 
from collaterals will allow for the financial year. 


second half. 


I, 


since 


1960. 


in exchange for the 
and to unsecured creditors. 
other securities, will be income debentures. 
sale conversion into income securities is a method which 
would be open to considerable criticism in ordinary 
but as an assessment is obviously impossible 
war the plan must be allowed to pass. 


Finance 


| 1911. 12) 1912-13. 1913-14.) 1914-15.| 1915-16.) 1916-17. 


£ 


383-009 395,586) 
69,702 


69,702 


“ec 


Acts, 


| interest on which is to be raised by 4 per cent. 
; each 


The 


Guest, Keen, and Nettlefolds.—There are n 


show 


ee 





in ME  ssssacne 
Brought forward .. 
Available for distri- 





EL 665 se0tens 481,992 507.125 
|} Preference div..... 85,000 86,000 
OO ees 
|| Ordinary “ase 144,750 
DT weineessbebeen 15% 15% 


Oarried forward 


icome- 


cent. 


-lax, 


fund to 


analysed in 


perty 


at £,821,Q00, 
given) 
while cash 
Zz 670,500. 


have 
and 





been made bv a 
share, 
‘are also desirous 
| Dunlop 
ordinary shares 
before 


'| transfers 


| directors, 


risen 





as before. 


group, 
Beecham and Jame s White, 
Tyre Company’s holding of 712,468 ordinary £1 shares 
in the Dunlop Rubber Company at the price 


of 
shareholders 
at the 





£,1,650,000. 


from 
bills 


are 


The 
another column, 
£440,400 to 41,185,100 in sundry creditors, 
include liabilities for excess profits duty, &c. 


September 


313,307, 325,884) 383,391) 332,174 
168,685) 181,241) 206,375, 239,016, 
\— ——- | — -—_ 
589,766, 571.19¢) 
86,000 86,000 
70,090, 70,000, 120,000 70000 
144,750! 144,750 144,750 
15% 15% | 


roe } 
Bl, 242) 206,375. 239,016, 270,441) 357,319 





The appropriations this year are exactly the s 
for 1915-16, the dividend of 10 per cent. and bonus of 
5 per cent. on the ordinary shares being paid free of 
il The preference dividend of 5 
is also paid free of income-tax. 
carried forward is increased by £28,700 to £405,700. 
The appropriation of £100,000 to reserve raises 
balance-sheet, 
shows an 


Dunlep and Parent Tyre Companies.—An offer 
including Messrs 


sth. 


if possible, 
the remainder of the 
same price, and holders, 
| wish to avail themselves of the offer, must execute the 
The offer to the 
| Parent Tyre Company, which has been accepted by the 


stipulates for certain changes in the per- 
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Interest 


paid as far as the net income 


When 


income of five successive financial years shall 
have been sufficient to pay haif the interest at the maxi- 
mum rate, that half wiil thenceforth be payable at the 
rate, and become cumulative ; and similarly 
If after this the net income is 
to maintain the payments the interest will 
ited as a fixed obligation. 
vertible debentures 


date of maturity 
and the 6 per cent. notes 
The secured creditors other 
than bond and noteholders will accept in full payment 
and satisfaction of their advances the securities 


features in the report of Guest, Keen, and Nettlefolds, 
the large Birmingham iron, steel, and colliery firm, for 
the year ended June 3oth last. Profits, which are 


struck after making provision for liabilities under the 
an increase of 
The total is a good deal better than the figure 
rediately preceding the war, 
reached the level of 1912-13. 
1QIO-11 











£ £ £ | £ £ 
453,093 401, 722 384, 400, 424,480) 433,453 
69,702 69,548 66 ,772\ 74 020) 74,020 





70,441 
588,069 707,178 
86,000} 86,000) 
} 100,c00} 
144,750] 144,750 
15% | 15% 
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from the 
I ,000,000 | 
if they 


already 
while secured debentures will be 
Unsecured Debentures,’ 
These at first, as with the 
This whole- 


) striking 






but has not 
The fol owing table 


317,6%8 0,00 359,433 
357,319| 377,029 


736,462 
$6,000 
100,000 
144,759 
15% 


377,029) 405,712 


Same as 


per 
Salt e 


the 


increase of 
which 
The pro- 
item remains unchanged at £ 2,821,200, stocks 
are reduced by £89,400, debtors are £117,500 higher 
investme nts (about whic h no details are 
£:2,851,500 to £3 

increased by 


210,100, 
£182 300 to 


has 
Henry 
to purchase the Parent 


of £4 per 
and also to purchase for £340,000 the royalty 
| payable to the Parent Tyre C ompany. 
acquiring, 


sonnel of the 
is conditional 


purchasing 
share the 
per cent. 


board 
upon 
from the 


whole of the 


cumulative 





the Parent 
underwriters 


as ” pre ferc ” 


cach. 10s paid, in the Dunk yp Compan 


purchase a 
issued. 
ing for 


The 
interest at 6 pe 
£508,750, will be 23 


further 


[,2 


Parent T 


£,2 
~~ 


this will leave, after pay 
nary dividend a balance of £123,025 


50,000 as aod 


vre Penne, *s 


cent. on 
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5025, as a 


er 
( August 25, 1917, 


sR cl 
of the Du nlop Comp ran) 


T \re 
at os 6d 


proposed issue 


ment of prefer 


- >) 25) 


approximately 24} per cent. on the 
subject to management expenses, as 
‘ The directors 


5} per cent. 
Company have decided to pay a further i: 


at present. 


dend at the rate of 174 per cent. per ; 


months endi 


ng August 


31, 1917, whicl 


to shareholders appearing on the reg 


31st, whether they 


accept the present of 


price of Dunlop shares is at present 4,3. 


Workington Iron and Steel.— 


in 1909 by the amalgamation of several | 


steel 


Workington Iron and Steel Company have fluctuated 
widely from year to year. 
ended June 


rise 


4: 170,000. 


io shows 
creditors, 


tion, &c., 


follows :— 


1911-12. 1919-13. 1913-14. 1914-15 1915 16, 1si6: 
ee ee ee £ gs. 
ON cits 86,731 | 219,525 206,480 185,918 485,419 | SA 
Formation expenses........ 5,000 7,580 = . % 
Depreciation .........c0s 25,000 | 50,000} 50,000 £0,000 oa ‘pe 
Reserve ......... icibbavened 30,000 30,000, 30,000 we) 
| | ——_ ——_ rae 188 
Availatle balance .......... 56,751 | 131,949 | 126,480 103,918 170416) I 
Brought forward............ 19,109 | 15,839| 21,957 22, 11, 220%) Tn 
noni } a © ots 
75,840 | 147,784 | 188,437 126,529 13306 ‘om 
Preference dividend (6 %,) ... 60.000 60,000 | 60,000 60,00 109.711 | 108,79 
Ordinary dividend.......... nil | 65,€27| (5,826 | 45,885 1090) 9) 
| 6%) | 6% (4% al ; 
wiivaiteenabamaans ; - “on ae crs 3 
Carried forward ............ 15,84C | 21,957) 22 2,611 22,644 s 
a ‘ = ee a » hut the reserve i 
Depreciation requires #£,35,000 more, DU £220,008 f 
allowance is the same as for last year, when tc, The i 
was also set aside as a reserve for excess prof ; ot vet ' 
ie bd 
report states that the liability for that year has ve 
bee n ascertained, but that in presenting this 4 
balance-sheet a different method has been adopte® 


been struck. 


name ly, 


undertakings in 


30th last 


This, 


fact that the figure this year ts ar 
allowance for war taxation, 
£220,000 was made for this purpose after profits ! 

has continued to take 
practically the whole output, and it is therefore unlike! 
real falling off in profits. On 
which in the : mene 


that there has been any 
the contrary, 











shows that 
in profits a vear ago there has been a drop 
however, 


The Gov 


the balance-sheet, 
. profit and loss account is the only source of inf 

an ane rease of no less than 4 “506,040 i it 
from £524,864 to £2,031, So4, and 
is the item this year includes ** reserves for war tax 
it may be concluded that a large increase i0 
profits has really taken place, necessitating provision for 
large payments of excess profits duty. 
figures compare with those of the prev! ious five vears as 
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mentioned there is a striking increase in 
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Besides 


from £248,348 to £1,522,17 


Part of this m: iy be due to a purchase of th 


r( vy, 
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7 e ret 
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increased by cash by 


Bigr rigg Mining Company, an ad 
which also state 
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a . | 
a rap Controller of the Foreign Trade Department has] 7th, the latest date for which figures are available, | 
cued a new list of additions to the Statutory List of | as follows :— 
De =»ms of enemy nationality or enemy association with ha 
1,004 om nersons in the United Kingdom are forbidden to ia cua aaa 
PL wade. Copies of this list can be obtained at a trifling — = on ag ae Pe 
St -ost from the Superintendent of Publications, H. M. Reich sbank notes .... 4326 .... 445.3 .... + 2.7 
Srationery Office, Imperia! House, Kingsway, W.C. Treasury notes ...... 17.2 .... 17.2 .... No change} 
Loan notes .....sc... 236.2 -- 2388 .... + 26 
a = i 
€ j ota oF 7 “a RR 
500 ] Tur High Commissioner for Canada has been in- Rape eosin ropa ne oe — wre | 
tdi. foemed by cablegram from Mr W. J. Roche, M.P., EE Kievekseee : eek were . No cl nge| 
) D WM \inister of the Interior at Ottawa, that concrete ships a , ; : ; — 
r @|.. hundred feet long and costing under $100,000 | “°*"'> issued by the Loans Bureaux rose during the 
Wi : | -e to be constructed by a syndicate at Montreal. They ype ending -\ugust ZeR DY £)37700,000 tO @ total OF) 
un, | will be ready in less than three months. 027 Satay ses Of the ae issued ages * he-| 
diy a loans, £,32,500,000 were in the hands of the Reichs-| 
a —— =—= bank, the remainder, as cm above, being in circula-| 
" tion. 
usu C d lhe new War Loan (the seventh) is not, according 
Tt Opersea OTrespoit ere, to present reports, be issued until towards the end 
of September, but already active preparations are 
already in progress. Particular emphasis ts being laid 
GERMANY. — DEPRESSION — REIGHSBANK AND] 4h the necessity of subscriptions from the rural popu- 
THE SEVENTH LOAN--SMALL GHANGE— | lation, which has grown rich during the war at the ex- 
COMPULSORY SYNDICATES—CENTRAL| pense of the towns. <A meeting has been held between 
+ and EUROPE. the officials of the Reichsbank and the representatives 
f the (FROM OUR CORRESPONDENT.) ot the country districts to consider various means of 
ty making the loan more palatable to this class of sub- 
- Lonpon, August 23. scriber, and it is to be arranged that payments shall 
= of the usual eflorts to represent the British fall due at tenes to allow the farmers to hand prers e| 
0p i a renee : ane anesew: wens 9 complete cenenere wend igi cae ° age ad yr iag one | 
to t e :| es, the renewed appeals to civilians for calmness wea iS Said, Wil Giner stem rf spe | 
ss | sell- 1 would. show that public opinion is eee ew : ae ae es 
lan ins | pan s Although the threat to demonetise existing divi-} 
ave ! . a Se ee ree mood. There i also, | ional curren: A is said to have drawn out a large supply | 
ts had | dge irom trustworthy reports, a_ revival of of coins into circulation. the scarcity of small e} xe | 
o take . mong the workers, and strikes have broken | continues, and 1 he lat si! expedient now being con-| 
nlikel eral munition centres. Naturally enough, | sidered is the pr ohi ibition of all forms of collecting | 
s. On ef source of trouble is food, and the pro- boxes. It may also “ nO d that soldiers ane fe rbidden | 
spect of’ facing another winter on_ still further | t© ange about more than three a gp a ne coin and | 
1 s ian an ; Baal ae << it.|More than two marks — ier of nickel, copper, 
940 i | : as ’ om oo. om : yield of early potatoes is aluminium, ae iron curre! In orde ‘r to alleviate the}! 
My and 4 eer er _— - expected to be average, as scarcity in Le DZ! g, the eee Co unc 1] ol that Ci V was 
o ta | #so are most of the cereal crops, taking the combined printed one oaiien 1o-pfennig notes, which it is issuing 
ease | | results for the country as a whole. In the meantime, | through its municipal offices. 
rw | Complaints against the existir ig system of food distribu- Protests from well-informed quarters against the 
blishee berrtings louder than ever, and the guarding of vege-| Government’s plans for the syndication of industries are 
cars = ee rops in the fields against Phungry’ thieves is] becoming more and more insistent. Not only is it 
oming a serious problem. Herr v. Batocki, the pointed out that by this process individual initiative is 
Fi od Dictator, has re signed, and has been succeeded | destroyed, but particular emphasis is laid the fact 
6.1961" a other typic al Prussian bureaucrat, from whom | that if, after the war, it is ever possible to break up 
TT jothing in particular is expected. such organisations many members will have been so 
| 3S vn the whole, the public has welcomed the Pope’s veakened as to be unfitted for normal competitive busi- 
: ae a s for peace as a desirable compromise, although | ness. The soap industry may be taken as a typical 
0) a Ay _ rman organs are naturally dissatisfied, and| case of this compulsory syndication. The plans were 
9) 1a Sea a hardly veiled suspicion that the offer has been | drawn up by a small number of inexpert officials and 
qos aspired | by Austria, and is far more favourable to that | certain manufacturers, chosen not by the industry as a 
| oa f matty than = en to Germany itself. The ambiguity | whole, but by the officials themselves, and the proposal, 
os aaa = - | 7 lls’ position continues to cause trouble, lor ré alee order, for syndication was plz ee before the 
»| 08 ee € are some signs that Socialists and Progres -| manufacturers as a whole without any preliminary 
7 om a € already working for some fresh political crisis ;| notice. The supervisory committee of the syndicate, 
—_ hte sp Ue recent *‘ democratic ’’ fiasco, the proba- | appointed again not by the manufacturers themselves, 
reserve, tt of success would appear small. The appoint-| but by the Imperial Minister of the Interior, has most 
220,00) vest of Herr vy. Kuhlmann, and his first public pro-| far-reaching powers. It administers all raw materials 
s, The 1. ent professing a regard for other orinciples | and finished products, fixes prices, arranges for a 
not’ ae loree, need not be taken as showing any | unifort m method of packing and uniform trade mark, 
years oe 5 <A Spirit. Herr Kuhlmann is a clever op spor- | thus destroying the roodwill of particular brands, and 
ed, ’ a av tS obviously willing to play to the neutral | provides for distribution, after the supplies of the Army 
a aaa! pe there is nothing j in his past career to show | and heavy industries have been arré inged. It can order 
alreae ~_—o in any wi ay ‘hoes his predecessors. ‘factories to cease production, can requisition plant and 
stmenr Ba Rei asbank return for August 1sth shows| move it from one factory to another, and can dismantle 
yrities . fF considerable increase of £16 800,000 in bills) any factory for good. Against this complete suppres- 
173,923 Counted (t.e., for the greater part Treasury Bills) to! sion of individuality the advantage for the manufac- 
s of t mem of £568, 400,000. It should, of course, be re-| turer is the exclusion of all outside competition, and 
y; ae ea d ‘the at this oe Ss not in any way indicate the , what would appear to be a very safe return on capital. 
» ret . rie a et reasury Bills outstanding, the amount held by | The finance of the syndicate, as far as can be under- 
rs = 4 em c and the actual figure of the Reichsbank’s | stood, is as follows. The syndicate is to have a capital 
The S helng kept a strict secret. Notes in circula-| of £,2,000,000, subscribed by factories in proportion 
he y= Dosit “a £446,7 700,000 are £1,400,000 higher, and de- | | to their output in peace time. The syndicate takes over 
! The nd 43 304 000,000 are higher by £17,000, 000. soap from the individual concerns at cost of production 
— “" amount of notes in circulation on August plus an allowance for depreciation. The resultant gross 
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profit is as to 8o per cent. to be distributed among 
members as interest on the fixed capital of the indivi- 
dual concerns, the remaining 20 per cent. being for 
dividends on the working capital of the syndicate. How 
this proportion has been arrived at is not explained, and 
this arbitrary distribution between the fixed and work- 
ing capital of the industry has already been made the 
subject of violent attacks. How the interests of the 
consumer are to be preserved is also not explained, nor 
what is to happen to technical progress when every 
form of competition is so completely excluded. It is 
clear that innovations such as this are part of the 
Government’s plan of raising money after the war 
through monopolies of all the chief industries, and 
through a toll taken from them on its own account. As 
a financial proposal this plan is essentially undemo- 
cratic, for by raising the cost of all articles of universal 
consumption it levies a tax on rich and poor alike with 
no regard whatever to capacity to pay, reproducing, in 
fact, the worst forms of the tariff system with none of 
the advantages which are urged by its advocates for 
protection. 

Interest in schemes for the economic union of Central 
Europe, which has been waning for some time past, has 
been revived by the announcement that the Govern- 
ments of Germany, Austria-Hungary, Bulgaria, and 
Turkey have determined to begin negotiations for pre- 
paratory measures towards an economic understanding, 
in which questions of rail and water communications are 
to be given special prominence. The place of meeting 
for the Conference is Vienna, where the first session 
has already been held on August oth. 

By an order issued on August oth the Federal Council 
has extended to the United States the prohibition of 
payments by all persons domiciled in Germany or in 
territory occupied by Germany, which already exists 
for England and other members of the Entente. 








PRANCE. — PEACE PROPOSAIS — PREPARATIONS 
FOR AFTER WAR—RESCRICTION OF PRICES 


— AGRICULTURAL RECONSTRUCTION — Ex- 
CHANGE REGULATIONS. 


(FROM OUR CORRESPONDENT.) 
Paris, August 20. 
ECONOMICALLY as politically, the Papal message has 
been received very calmly in France. One reason for 
this is that the Catholics here realise very thoroughly 
that the political action of the Pope is entirely unrelated 
with the authority he can claim over them in spiritual 
matters. This has been emphasised in the Catholic 
Press, and the general attitude of the country is that the 
proposals can in no way be taken seriously, but must be 
regarded as an integral part of the peace propaganda 
of the Central Empires. With Parliament in recess, the 
Almereyda affair is not attracting as much attention as 
it otherwise would, but it will certainly be one of the 
most thorny problems the Government will have to deal 
with when Parliament meets again, and will almost 
certainly lead to Ministerial reconstruction. 
As in England, so here, French publicists are urging 
the Government to take more active measures than they 
seem inclined to adopt with a view of preparing the re- 
sumption of economic life after the war. Thus this 
week Monsieur Paul Lazarus, the well-known Indus- 
trialist, writes to the Moniteur du Commerce insisting 
on the importance of demobilising industrial and com- 
mercial men as being no less vital than the demohilisa- 
tion of agriculturists. He reiterates the warning that 
the war will continue in the economic field long after 
peace has been signed, and he appeals for a closer 
study of this vital question so as to make it possible for 
France to develop a colonial empire without being 
obliged to have resource to outside intermediaries. He 
urges also a more complete representation of Rcotens! 
abroad, so that business men may receive fuller informa- | 
tion both from their representatives and the French | 
Consuls. A law regulating apprenticeship he con. | 
Siders of vital importance, and he insists that. the 
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various questions such as rent, moratorium, &. a1 


be definitely settled. Further, he appeals for the coll,. 
tion of the necessary raw material, for the clean 
tion of the commercial fleet, for improvement 7 
ditions of transport, and for the adequate exploitatin 
of the mineral wealth of France and her water sane 
A practical suggestion he makes now is that the a 
should release the ten oldest classes, so that they . 
start at once preparing for the industrial reconstrys; 
of the country. 


N Con. 


The danger of speculation is recognised here 
serious, and the Minister of Supplies has issyeg - 
decree in which he makes an appeal to consumers ans 
traders. The decree authorises the appointment 9! 
Committee to control prices, the Mayor or his r 
sentative being president. The Committee is to oop, 
sist of four traders, one of whom must be a representa 
tive of the co-operative societies, and of four consumers 
two of whom must be representatives of working-class 
organisations. Appointments are to be made by the 
Municipal Council. The duties of the committees wi 
be to study market conditions, and to draw the attes. 
tion of the Minister in authority to all middleme 
making unreasonable profits. Their attention is also tp 
be directed to the price of products such as cereals 
malt, beer, chocolate, wine, &c. All complaints are 
go through the souspréfet or the préfet, and the com. 
plaint must include the examination of the dealer con 
cerned. If necessary, the committees may act as Com: 
mittees of Supplies, and assist the Mayor in the conduct 
of the municipal shops. Further, they may be asked to 
act in the event of the Minister of Supplies distributing 
certain products. The right is given to them, in case of 
urgency, to treat directly with the Minister of Supplies. 
Further, with a view to controlling the cost of living, a 
appeal has been issued regulating prices that may & 
charged for various quantities of chocolate. 

On the advice of a special committee of the Academy 
of Agriculture, a proposal has been brought before that 
body, and with very slight modifications has bee 
adopted. The object of this measure is to Imsist 00 
the necessary steps being taken to enable French ag 
culture to recover from the effects of the war at te 
earliest possible date. Among the measures pm 
posed are: that ships returning from_ the Eas 
in ballast should, as far as __ possible, es 
back phosphate of lime from Tunis and Algena 
to France; that all possible — steps should be 
taken to develop agricultural machinery, more p® 
ticularly motor traction; that every possible —_ 
should be taken in order that war factories should us 
their vast resources for the construction of co 
machinery when peace has been declared (for all - 
sible means” the Academy substituted * taking ! 
consideration the interests of French constructors ; 
agricultural machinery *’); that in every department 2 
organisation for mechanical cultivation should ® 
formed which should supply machines and organs 
workshops for the purpose of teaching, o! maintenant, 
and of repair of machinery. a 

The Opinion this week publishes an interestng ® 
containing advice to small amateur cultivators: vi 
object of the article is clear. Amateur gardener ie 
cognising the dearth of potatoes, have tended t0 
out all the ground they have available in aes a 
lecting other types of vegetables. The Opinio” go 
firstly, what are the demands that an ordinary sm 
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household make in the year for vegetab = te ex 
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secondly, how far a small plot of ground ¢ ‘hfe that 


It seems possi” ad 
Agriculture 
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use 


pected to supply the deficiency. : 
advice of a similar character might usefu 
to the public in England by the Board of 
Questions of exchange are still attract 
attention of the French Government, the 5 . 
necessary having proved irksome to those who * bas 
to commercial liberty. Consequently, a On ent 
been issued showing merchants to whom . . pot 
apply for special licences. The Finance Mints ; no {af 
out that the committees concerned will pee aa shat 
as it lies in their power, the accumulation of stocks 
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re not necessary either to the needs of the war or to the 
economic life of the country, and that they will favour 
‘he introduction of raw products as opposed to manu- 
‘actured articles. The Ministry points out that all pos- 
sible steps are being taken to avoid loss of time, as it is 
-ecognised by them how important the time factor is 
‘n all matters affecting trade. 

- The returns of the Bank of France for last week, the 
orevious week, and the corresponding week of last year 


1 . 
re as follows :-— 


al 


DEBTOR. 
Aug. 16, 1917. Aug. 9, 1917, 
f c c c 
Capital of the Bank ........ 182,500,000 0... 182,590,000 0 .. 182,500,000 0 


dition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
Probts in addition to ©aplta” 92,105,750 14... 22°105750 14°. 22°105.750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reServe ....eerereee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 


Notes in circulation ......20,458,824,865 0 .120,434,625,960 0 ..16,316,420,975 0 
Interest on securities...... 36,505,034 98 ..  38.719,353 96 .. 32,554,157 79 
Bank notes to OFdef....ce- 3679008 53 .. 4,167,008 85 .. 5.643.276 67 
Treasury account..... eeeee 80,459,136 62 .. 39,950,331 80 .. 141.806,739 66 
Current accounts, Paris.... 1,543,070,330 82 .. 1,514,067,671 72 ..1,304,7 533,087 83 

Do branch banks .... 1,058,284,125 O .. 1,065,945,996 © .. 824,935,136 0 


Dividends payable .......+ 6,390,973 11 .. 6,783,183 11 .. 5,841,503 11 
Discounts andsundries.... 26,659,656 74... 25,387,847 5 .. 15,352,973 27 
RediscountS .....sseseeee0 23,177,053 0.. 23,177,053 0.. 11,963,093 0 


467,792,115 10 .. 378,843,932 78 


aoe 


SundsieS ..ccccccccccceccce 464,664,595 76 .- 
Total ..cescsecccecees2a921,178,721 56 .23,846,078,412 59 ..19,263,608,767 11 








CREDITOR. 
f c f c f c 
Cash in hand ......secceccees 5,967,642,655 89 .. 6,565,933,797 21 ..5,140,632,321 92 
Balances abroad ..... esses 714,436,347 18 .. 679,527,816 28 .. 583.953.2350 89 


1,552,998 71 .. 
266,877,073 32 .. 
1,737,721 96 .. 


Commercial bills overdue.. 
Discounts in Paris ......0¢ 
Foreign bills ....... ° 

Treasury bills .. ... 


5,305,524 58 .. 1,879,420 46 

275,416,699 52 .. 185,496,517 18 

2,052,912 7.. 1,871,527 40 

. 107,352 54 .. 44.798 71 .. 300,671 76 

Discountsin branches .... 349,047,912 0.. 344,686,447 0O.. 252,457,594 © 
Adjourned payments, Paris 


and branches .........+++ 1,174,169,348 12 .. 1,175,391,435 42 ..1,424,881,042 94 
Advances on bullion ...... 12,874,000 0.. 12,874, O0.. 12,874,000 0 
Do on public securities... 577,772,727 97 ... 573 328,639 15 .. 731,208,881 80 
Do by chbanks .... 538,414,121 0.. 534,197,989 © .. 439,276,060 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
Do for the war ..........10,900,000,000 O ..10,900,000,000 0 ..8,400,000,000 0 
Temporary advances( floods) 5,000 43,150 90 
Treasury bonds in respect 
of Advances to Foreign 


Governments ...........+ 2,795,000,000 0 .. 2,774,000,000 0 ..1,275,000,000 C 





Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 14 

Do disposable .......... 99,141,159 41 .. 99,146,127 49... 98,742,825 63 
Reniéiundisposable ...... 100,000,000 0.. 100,000,000 0 .. 100,000,000 0 
Premises andfurniture ..., 46,210,481 73 .. 46 210,128 48 .. 45,879,882 93 
Expenses of management., 7,866,358 39 .. 6,800,0/6 28 .. 5,088,784 44 


Special reserve ...., 
Sundries ....... 


8,407,137 62 .. 8,407,137 62... 7,501,629 27 
552 535,580 58 .. 524,769,135 64 .. 345,790,485 35 


Total ...sseeeeeeeeee+23,927,178,721 56 ..23,846,078,412 59 . 19,263,608,767 11 
BANK OF FRANCE RATES. 
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AUSTRALIAN AFFAIRS.—VICfORIAN RAILWAY 


RATES—WHEAT—SHIPPING. 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 7. 
position of Victorian State finance in relation to 
ccs. on the one hand and taxation on the 
~~ Jang has aroused much attention, owing to the 
mse Geherts of the Government railway system. The 
pohucal issue involved is whether the railways, as a 
Ness undertaking, should be expected to pay their 
=: 4s they formerly did, or whether they should be 
eseucted at a substantial loss, which would have to 
by the imposition of additional taxation 
© Who pay direct taxes. The Victorian Govern- 
» Ue Most reluctant to propose an increase 
the Selitcel eon and fares, as it is apprehensive of 
ito provoke Fst any such increase being calculated 
i Last year it es aa amanges its country supporters. 
tion, all of ke ” certain forms of additional taxa- 
House, Th ae were rejected by the Upper 
ie fees ay accounts have shown that for 
n year ended June 30, 1915, after paying 
argely a Capital, there was a deficit of £:8455145 
7 Gue to the 1914 drought and the failure of the 
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lilwe, def —e In 1915-16, with a good harvest, the 
ay -ncit ‘ ates . : 
1916-17 the ee reduced to £340,689, while for 
a. '7 the deficit 


be » according to the latest estimate, will 
a gross revenue of £5,842,000. In 
ast As psimaginy of deficits the Government 
“t Hot to raise rates, but to appoint Mr 
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T. R. Johnson, formerly Railway Commissioner in New 
South Wales, to sit as a Royal Commission to investi- 
gate the causes of the loss. Mr Johnson has during the 
last few weeks been taking evidence, one of the most 
important items of which is an official estimate that for 
the financial year 1917-18, in the absence of any advance 
in rates, the deficit would amount to about £750,000. 
The reasons for the present losing condition of the 
railways, as compared with the profits made some years 
ago, are the increases in wages, the higher cost of 
materials used, and the increase in the annual interest 
due to the construction in recent years of new lines 
which do not yet pay their way. 

Without waiting for the completion of his investiga- 
tion, Mr Johnson has furnished a progress report to the 
Government recommending that freights and fares 
should be increased so as to provide at least £500,000 
in additional revenue for 1917-18. This recommenda- 
tion the Government has decided to adopt. The new 
schedule of rates is now being drawn up, and is 
intended to be brought into force on July 1st, when the 
financial year begins. The State Parliament will meet 
a few davs before, and it is expected that the increases 
wil! undergo much criticism from country members, and 
especially from the ‘‘ economy ”’ section of the Minis- 
terial party. It has, however, been announced that if 
the House will not adopt the higher rates the Govern- 
ment might have to go out and leave the matter to 
another Government. The question comes back to the 
issue whether higher costs are to be ‘*‘ passed on”’ to 
the customers of the railways by means of increased 
rates, or whether a deficit is to be accepted as a standing 
feature of Government railway administration to be 
made good by extra taxation. 

The Australian Government note issue, on March 31st, 
amounted to £.47,192,465, against which the Treasury 
held £16,032,878 in gold coin, the difference being 
mostly in the form of securities of the State and Com- 
monwealth Governments, nearly the whole of which re- 
present public works expenditure. 

The State Governments are preparing for the new 
financial year’s arrangements, but the only important 
feature so far disclosed is that the New South Wales 
Government proposes to limit its expenditure of bor- 
rowed money on public works to £.5,000,000, whereas 
in recent years it has averaged fully £8,000,000 per 
annum. 

The new wheat season has made a favourable start, 
the weather having been suitable for autumn ploughing 
and sowing in most districts. The Australian area as a 
whole will, however, show a reduction, owing partly to 
the inadequate supply of labour. During the last two 
months wheat exports have been less active than dur- 
ing the first three months of the year, but the total 
shipped since January 1st is much greater than in 
the corresponding period of last season. So far the 
exports have consisted almost entirely of wheat of the 
1G15-16 season, and most of the 1916-17 wheat has 
not vet been drawn upon. 

The shipping question continues to affect Australian 
import and export trade in various ways. Imports 
during the last few months have been falling off, and 
stocks of goods, which were replenished by the large 
arrivals which took place in the second half of last vear, 
are now on a reduced scale as compared with earlier in 
the vear. While this has taken place as the result of 
the limitation of shipping accommodation and the re- 
strictions on exports from the United Kingdom, a 
Committee appointed by the Commonwealth Govern- 
ment is now inquiring into the question of restricting 
imports in order to avoid non-essential trade, and in 
order to adjust the balance of trade as between imports 
and exports. On the other side, export trade is also 
restricted by the scarcity of available tonnage, and a 
considerable quantity of wool of the last clip is still 
awaiting shipment. From the point of view of wool 
growers this is not a serious matter, as they are re- 
ceiving payment after appraisement of the wool under 
the arrangements made when the British Government 
made its purchase. Another aspect of the shipping 
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| tity of 200,000 tons of coal, charging only 


| pretext that the price of Eng 
/near the Swiss frontier is 335 Italian lire. They 
idecilared themselves ready to 


i between the German price of 1oof and the 
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question has to do —" the 
Zealand coasting trade, | 1 which a number of large | 
steamers are regularly eae d. The list of coastal 
steamers has, however, been diminished as the result of | 
requisitions alre ady made, while a still further reduc- 


1 tie nis fe -ared. 


ITALY.—THE COST OF WAR. 
(FROM OUR CORRESPONDENT.) 
Verona, August 17. 


Tne returns of the Treasury up to June 30, 1917 (end 


of the third financial year of war) cont: iin some im-| 


portant data as to the cost of the war and to the means 
adopted to meet it. The military expenditure that 
Italy would have had to sustain had she not entered 
the war is reckoned a monthly rate of 78,591,156.49 
lire. This sum is taken off the total expenditure of 
the war, which, on the other hand, includes the military 
expenditure for the Colonies during May and June. 
According to the calculation of Prof. L. Einaudi, our 
valance can be set down as follows :— 
Preparation to the war, from August, 1914, to Lire. 


the end of May, 1915 .........0.. ie $00,385,015.96 
War expenditure— 


(1) From June, 1915, to end of January, 1916 
(2) From February, 1916, tothe end of April, 

1917.. > 13,648,615,449 51 
(3) May, 1917 .. 1,253,868,258.21 
(4) June, 1917 .. 1,836,621,243.51 


- 22,510,383,777.42 
War expenditure is increasing rapidly, as can be 
by res koning the monthly average tor the 
pe iods indicated above. 


4,872,393,810.23 


secn 
Various 


It is probable, however, that the sum of 1} milliards, 
which has been the 


average for the last two months 
not represent the average also for the next ones, 
since many payments were due in June. 


22) 


The outlay of 
milliards has been met as follows :— 

Million Lire. 
Sale of ey 
Loans eesece 

Issue of bank | notes 
Treasury cheques 


1'300.7 
Total ... .. 22,7218 


| SWITZERLAND.—THE GERMAN COMMERCIAL 


LOAN. 
(FROM OUR CORRESPONDENT.) 
Zvuricn, August 14. 


\LTHOUGH the negotiations over the German loan from 


Switzerland are not quite finished, it mav be assumed 


that the Swiss Government will agree to the German 
proposal provided that the loan is furnished exclusively 


by the Swiss coal importing interests, and the sum lent 


is proportionate to the quantity of coal imported from 
It appears that Germany will pledge herself 
to furnish Switzerland monthly with a minimum quan- 
vy 100! a ton 
The original price demanded by 
the German representatives was oof a 


> f 


Swiss frontier. 


ton, on the 
lish coal in northern Italy 
y have 
renounce the difference 
abnormal 
which they call world-market price of 
300!, provided Switzerland would Jend Germany an 
amount equal to 200f for each imported ton of coal, 
reckoning 200,000 tons, this would mean 4o million 
franes monthly. In the negotiations it was finally 
settled that Switzerland will lend Germany 100f for 
each imported ton of coal. Monsieur Ador, chief of the 
Swiss Foreign Office, agreed to this loan, with the ex- 
planation that, from the Swiss point of view, it is wiser 


Italian pr ice, 


Australian and New !to lend 20 million frances a month than to s 


\ the official Swiss financial wor ld. The 


dozen important firms with a good financial ane 


| tically loses all political character. Ne\ 


|in Switzerland, this Swiss currency sper 


[August 25, 19)7 
nts 


spend th 

money definitively in the form of doubled COal prj 

Meanwhile, legal considerations lead the Sy; iss ee 
auth 


ties to reject the governmental loan or eve N a loa 


loan wil 


strictly limited to the circles of coal importer a 


Some 
Of course, the Swiss Federal railw: ‘vs and municipal 
gas works will also be obliged to contribute part of thi 
oan, proportionately to their need of coal. In view of 


these conditions, the German loan in Switze rland prac 
ertheless, S 
financial and commercial papers are much concer 


to the bad economic consequences of this loan. Th 
payment should be made in the years after peace, 
will automatic ally lead to an inundation of the Sj 
market with cheap German goods. Further, Germa; 
will use this comparatively cheaply acquired Swiss 
rency for her purchases in Holland and Scand 
As Germany by a system of transit p! ohibitions or 
vents Holland and Seandinavia from ma 


18s 


iking purch lids 
t by Ger mar 


\ S 


in the northern countries will automatir ally g 
London and New York. Thus the German loan in § 
zerland will automatically decrease the value of Swiss 
currency in England and the United States. T| 
naturs ally lead to an increase of the 


. 


pri €s ol all 


| stuffs and materials in Switzerland imported 


allied countries. The German loan in Switzerland : 
therefore, have a bad influence on the Swiss exchang 
in all markets. The Germans through their loan 
periment will therefore cause the war materials and 
dustrial products which France, Italy, and England bw 
in Switzerland to become cheaper for them. Of cour 
this was not quite the intention of the 
ment. 


German Govert 


ARGENTINA.--PROPOSED NEW STATE BANK- 
PREMIUM BONDS. 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, July 10 
fut Minister of Finance will present his Budget | 
Congress next week. Strict reserve is maintained 
specting it, but it is believed that the expenditure pr 
posed will be less than that of last year by 540,000, 
m/n, and that it will be shown that the revenue 0! 10! 
was less than the expenditure by $140,000,000 ™* 
Meanwhile, the National Executive has presente¢ ™ 
Bills to Congress for providing funds for the consobes 
tion of the floating debt and of the short-pem 


» 


loans, and for relieving the Government [ro 
financial difficulties. 

One of the Bills authorises the Executive oe: 
establish another State bank, to bear the name 0! a 
de la Republica, with a capital of $129,000,000 59° 
be obtained by the transfer from the Bank o! the \ 
of the conversion fund of $30,000,000 go! Id, which gy 
deposited in that bank some years ago, and by 4 oe er 
Id. The Bill proposes ™ 


per mone! = 
aj 


‘ 


the nation for $99,000,000 gold. 
the new bank shall have power to issue Pp al 
authorised by the Constitution) to an amount gua’ 
teed to the extent of go cent. by the conversion 
and by the gold in the Caja de Conversion. wn - 
paper money so issued the bank would be entitled a 
discount the bills discounted by such of the os 
banks as might be ‘* incorporated ” oe the ea be 
the Republic ; these ‘* incorporated > banks — 
required to keep a reserve equivalent es a0 pee 
the amount of their deposits, and their books 4 oe 
counts would be subject to inspec tion by ee 
officials ; the reserves might be in nation: Sr 

The Bank of the Republic would hav« - the qty * 
ment of the banks’ clearing department 0™ re as 
Bank of the Nation, and it would exercise the wee 
of the Caja de Conversion, and the gold now 
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z = (aia would be placed under the control of the new 

Uuthor}. hank, which is not to undertake industrial operations or 

ons to acquire property except for its own Or as security for 

Will be debts. 

» Some rhe funds for the payment of the bonds for 

anding $0,000,000 gold would be derived from the profits of | same 
Nicipg the new bank and of one-half of those of the National 

of thi Hypothecary Bank and the Bank of the Nation, from 

View ¢ the proceeds of the liquidation of the National Bank, 

id pra from the amount realised by sales of public land, and 

, Swiss ‘eom the internal loan authorised by another Bill to be 

rm ‘ssued in the following manner :— 

The re {t is proposed to issue, through the Bank of the Re- 

ce, and public, bonds of the Internal Debt at par to the amount known. 
> Swiss of $500,000,000 m/n, bearing interest at 4 per cent. per 

erman| annum, and 1 per cent. amortisation; also 2 per cent. 

ISS Cur. on the amount of the bonds issued to be distributed in 

. the form of prizes, which are to be drawn half-yearlv, as 

NS pre a lottery; the prizes are to be 20,057 number, varying 

Tchase between $1,000,000 m/n and $200 m/n, the total annual 

Soman amount being $10,000,000 m/n. The bonds drawn are 

5 to be surrendered to the Bank of the Republic, and are 

mS to continue to receive interest till the extinction of the head. 
Wiss bonds by amortisation, but are not to take part in sub- 

ms 1 sequent drawings. . : 
7 [he bonds are to be issued in two series—one of | P€ Paid. 
7 ae | $300,000,000, to be offered to the incorporated banks, 

oe and one of two hundred millions for public subscrip- 

iti tion. Those of the former series are to bear interest 

Oat 7 at g per cent. exclusively, and if the bonds should draw 

ae prizes the Bank of the Republic is to receive them. The 

; " ~ ET Bank of the Nation may at any time advance to the 

aoa 1 bondholders 80 per cent. of the face value of their bonds, 


and at an interest less by one point than 
the current market rate. The bonds and the interest of 
them are to be free from national and provincial taxa- 


! tion 


ANK- ae ‘ 
The bonds not drawn in 33 years are to be redeemed 
by the State at par. 


The bonds may not be quoted below par on any Bolsa. 















ly 10 lhe Superior Council of the new bank is to be com- 

i posed of the Minister of Finance as president, of the 

as presidents of the bank and the Bank of the Nation and 

ined re- National Hypotheeary Bank, a councillor chosen by the 

ure pro majority of the representatives of the incorporated 

000,00 banks, and by two councillors appointed by the Execu- 

of 101 tive Power with the consent of the Senate. They are not 

xo ms ‘o receive salaries. The administration of the bank 

ted two is to be in charge of a president and four directors 

‘aii appointed by the Executive Power with the consent of 

’ the Senate. 

teNne;nior -_ 

. : f The Bill also authorises the Executive Power to con- 

ron tact a foreign loan or loans for an amount 
; Suheient to cover with the proceeds the sum of 

owe! 5500,000,000 m/n, or its equivalent in gold, bearing 

f Banco | iNeres: at the rate not exceeding 6 per cent. per annum, 

gold, 19 “fd accumulative amortisation at a rate in proportion 

, Nation ‘0 the term of duration of the loan. 

ich was rhe B il omits to state what is to be the nominal value 

bond 0! / bg ae, bonds, but it ought not to be more than 

es that eye’ acenee the lowest prize is to be $200 m/n, 

nee eee ond drawing a prize of any amount will have 

ae i. he rendere d to the Bank of the Nation. 

aa H ts unlikely that the public will subscribe for 4 per 

Se | Pt. bonds, even with the chance half-yearly of win- 

ont of eos Of 31,000,000 or less, inasmuch as the odds 

a I exiettn ae would be 4,999,900 to 1, whilst in the 

Lane i}. S National lottery the odds against winning that 

= s io. only about 24,000 to 1, and the price of the 

our" et is Siso m/n. 

cent. 

and es 

ernme? 

ids. SWEDEN—REGULATION OF PRICES. 

~ . (FROM A DANISH CORRESPONDENT.) 

‘ re | Ri ° . 

uncti n oo Sulation is evidently on the increase in several 

, in t i hat — and Sweden seems inclined to go to a some- 

— | States. ae seme than some of the other neutral 

, * ‘ar as grain is concerned, the scheme has 
en 
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measures are fairly} 
Ihe State takes over at once wheat, rye, | 


ee 








already taken effect, and the 
stringent. 
barley, oats, mixed grain crops, vetches, peas, beans, || 
and sugar beets of the harvest 1917, as soon as har- 
vested, and after September rst all old stocks of the 
commodities. Private households may keep 
3 kilograms of peas and beans for each individual. | 


i 
| 
! 
Stringent regulations have been laid down for stock- || 
taking and warehousing, offences being punished with | 


fines commencing at 50 kr and up to six months’ im-| 
prisonment. 


The National Providing Commission has }| 
the first option of purchase of all these stocks, at prices |! 
which will be fixed when the result of the harvest is!) 
The owner must neither sell nor consume any | 
of these commodities without special permission, and it || 
is strictly prohibited to use any ground grain as payment 
or barter. Agriculturists proper will obtain the right }| 
to certain quantities, which will be fixed later, of grain 
for themselves and their household, and for seed. 
The harvest in Sweden does not promise well, and it} 
is officially announced that it in all probability will be| 
necessary to kill 20 per cent. of the cattle, or 175,000 
The price for wheat and rye to be paid by the | 
State has been fixed at 30 kr per 100 kilograms ; for good 
| 
; 


sound qualities, in special cases, as much as 32 kr may 
The National Providing Commission has fur- 
ther recommended price regulation of several articles 
necessary for the farming community—viz., horseshoes, 
tyres, agricultural machinery and implements, cement, 
timber and tar, on which the price has risen far more 
than have those the farmers obtain for their produce. 
An effective regulation of other for the 
general public is spoken about as likely. 

Sir,—What are the main considerations affecting the | 
terms on which the Government should borrow during | 
the war? I would suggest that they are :— 

1. That the Government is in a position to fix the| 
rate of interest and the period of its internal loans, and, 
subject to the effect of the terms as a stimulus to saving, | 
is as likely to get the loans subscribed on one set of| 
conditions as on another. This presupposes that the) 
foreign exchanges can be dealt with apart from the) 
terms of our internal loans, a view with which you! 
agreed in your article on ‘‘ Home and Foreign Money ”’ 
some months ago, at a time when America was still a, 
neutral, and the problem is surely an easier one to-day. 
The rate of interest allowed by the Bank of England to 
the Clearing House banks must, of course, be controlled 
along with the rates on other forms of Government 
borrowing. So long as the investor can obtain 4 to 44 
per cent. on deposit receipt and 4} per cent. on Treasury 
bills, and have his money liquid to purchase good-class 
stocks as they gradually come on offer to yield him 5} 
per cent. over long or unending periods, he is not going 
to be in any hurry to apply for 5 per cent. Exchequers. 
For Exchequers tie his money up for five years, and thus 
nt him having money available to buy or apply 


- 
Ay j 


necessities 





Xetters to the Editor. 


WAR BORROWING. 
TO THE EDITOR OF THE ECONOMIST. 
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for the high-yielding stocks which he is told the great é . 
demand for capital will make available at the end of | 
the war. But if the best he could do on Treasury bills E J 
was 3} and on Deposit Receipts 3 per cent., there might || cE 
be an alteration in the proportions of the subscriptions | 
to Exchequers, to Treasuries, and to Deposit Receipts || i 


with the Bank of England. The alteration might be 
accelerated if at the same time the rate on Exchequers 
was reduced to 4? per cent., with the prospect of further 
reductions. The Government, like any other tssuing 
house, would do well to prepare the ground by instruct- 
ing its brokers to bid for the high-class stocks, of which 
the market is so bare, but the price of which the jobbers 
at present keep down in order to buy small amounts, 
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TO THE EDITOR OF THE Ex ONOMIST, 






































which occasionally are offered at a low price. The 
effect of these low quotations, at which you cannot 
deal, if a buyer, is to lessen the attraction of War 
Loan. 

2. It is desirable for the Government to borrow as 
cheaply as possible, not only during the war, but also 
thereafter. Whether it is desirable to borrow on long 
or on short loans depends, therefore, on the rates there- 
on, and on the prospects of interest rates after the war. 
Is it certain that immediately peace comes the Govern- 
ment will lose control of interest rates? Can it afford 
todo so? If it does, it will mean that we are set free to 
invest abroad as we like. A corollary to that will be 
that the Government will have demitted responsibility 
for the exchanges. Is that a possibility in the early 
post-war years, before the wheel of international trade 
is set agoing again under peace conditions, keeping in 
mind our inflated expansion of cheque and _ note 
currency, the disappearance of our foreign  in- 
come, the modification, which is hoped for 
from American shipbuilding, of our relative posi- 
tion as world carriers, &c., &c.? If, then, the 
Government must still in the early post-war vears 
control investment abroad, it will be in a favourable 
position for raising loans in this country, and it is not 
certain that to have a large portion of our war borrow- 
ings falling in then for funding or renewal will lead to 
the State paying too heavy a rate for interest. 

3. It is desirable that all subscriptions to Govern- 
ment loans shall be genuine subscriptions from the sub- 
scriber’s uninvested funds. It is to be hoped that there 
will be no second loan on the lines of the 5 per cent. 
loan of 1917. Your columns record that the Corporation 
of Glasgow did not expect to complete the repayment 
of the £.2,000,000 which they borrowed to put into the 
loan in less than eight years, and that of 94 millions 
borrowed from the Bank of Liverpool for the same pur- 
pose, six millions are still outstanding, long after the 
Government has disbursed the whole proceeds of the 
loan. Against such flagrant inflation no multiplication 
of Lord Rhonddas will be successful in both keeping 
down prices and maintaining the organisation of com- 
merce and industry on a financial basis. The bulk of 
the campaign for the subscription of the last loan was 
directly injurious both to the present and to the future 
interests of the nation, as it led not to a new supply on 
an increased scale of goods and services to the State, 
but to widespread inflation of credit, the effects of which 
soon became evident. 


Sir,—Professor Foxwell, in your issue 
day, expresses his agreement with the * general vc, 
and definite proposals ’’ of Mr Drummond F raser 71 
is the Professor certain what those ‘* general yjeyx rs 
definite proposals ’’ are, for, as Mr W. R, Layo 
points out in the same issue of your paper, they a 
constantly changing? For instance, the view. et. 
pressed in your issue of August 11th differ in coves. 
material points from the views expounded by Mr F Fase, 
in his article in the Daily Dispatch of July asth iis 
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which my letter in your issue of August rth dea! 
and these again differ from the views Mr Fraser y 
expounding twelve months ago. 


For the sake of lucidity, let us again detail the fy 
headings into which the Daily Dispatch article may 
divided, for it is probable that Mr Fraser’s views ap 
there set out, and then let us see what bearing Pro 
fessor Foxwell’s remarks have upon them. 

The five headings under which the Daily Dispatc 
article may be divided are :— 

1. That the war can be financed, and could have bee 
financed from the beginning, by day-by-day borrowing 
—i.e., by War Savings Certificates and Exchequer 
bonds, payable three, five, seven, and ten years hence. 

2. That borrowing by means of periodic loans is th 
cause of the inflation of prices of the necessaries of lif 

3. That day-by-day borrowing is cheaper to th 
country than borrowing by periodic loans. 

4. That a further War Loan is not necessary. 

5. That thrift and patriotism are qualities to be mos 
assiduously practised by every citizen, and that patrie- 
ism will bring in all the money required. 

In regard to (1) let it be understood that the wars, 
and always has been, temporarily financed by day-by- 
day borrowing—i.e., by Treasury Bills for a very large 
part and by Exchequer bonds and War Savings Cert 
ficates for a rather small part. Mr Fraser would hav 
these proportions reversed. Does he suggest that the 
bill brokers, banks, &c., to whom it is essential to have 
liquid assets, and who have provided the bulk of 
credit against Treasury Bills, should purchase three, 
five, seven, and ten-year Exchequer bonds and War 
Savings Certificates? Professor Foxwell says “' - 
tinuous borrowing should mean, strictly, contiau . 
repayment. With Treasury Bills repayment ts © 
tinuous.”” This is quite true, but the continuous ™ 
payment of Treasury Bills is rendered possible 2s 
floating of periodic loans. For what is the posit rt 
The purchasers of Treasury Bills transfer credit to the 
Government, and the Government disburses this -— 
in exchange for goods and services, both of Wi! 
under present circumstances are unproductive. — 
credit is not cancelled, but the goods and services | 
purchased are destroved and negatived. Later on 
Government has to redeem the Treasury ages 
credit, and in order to do so, it offers a certain _ 
which it is prepared again to purchase credit, sent 
it noted, on the security of any productive mee” 
basis founded by the credit disbursed, but OP 
security of what we all hope is, and will be, the stadu! 
and future prosperity of the nation. 
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q- It is improbable that genuine subscriptions from 
uninvested funds would be immediately available to the 
necessary extent, and the gap might have to be filled 
temporarily by other methods. No good purpose would 
be served either by invoking the printing-press or the 
banker’s ledger clerk. But it might be useful to con- 
sider whether it is a true theory which the Chancellor 
accepts—namely, that you cannot both have large sub- 
scriptions to loans and a higher standard of taxation. 
First, it is to be noted that if more be received from 
taxation, not so much is needed from loans. Then 
genuine subscriptions—and we do not want subscrip- 
tions flowing from loans from bankers—can onlv pro- 
ceed from savings. Will the psychological effect of 
heavier taxation, and of a fuller realisation that when 
the war is over we shall all find ourselves poorer and 
not richer than in 1914, be that our savings, plus the 
proceeds of heavier taxation, will be less in amount than 
our savings up to date, plus the proceeds of our present 
rate of taxation? The question has been answered up 
to now by the Chancellor in the affirmative. It might 
be worth further consideration. Meantime it would be 
well always to keep before us that whatever our ex- 
penditure, our subscriptions to loans out of genuine 
savings, plus the proceeds of taxation and of sales and 
borrowings abroad, must square with it, if we are to 
maintain our ability to wage the war, to face peace, and 
to avoid grave internal trouble. Of these items the 
Government are in obvious control of one—taxation.— 
I enclose my card, and am vour obedient servant, 

Edinburgh, August 2oth, ‘IQI7. 





It is an unfortunate, but indisputable, fact that Gover 
ments, like smaller communities, will spend 3 aoa! 
money they can raise without endangering om at 
safety, and the experience of the present wart et 
firmed that fact. If, therefore, all the money ee 
for the war could have been found by ayo 
borrowing, and the process had been initiated aps 
the Government would now be commencing fF” 
and in order to do so would have had to adopt \’ 
drastic and unprecedented measures, with all ial 
evitable consequences. In other words, the faeces 
of the war by periodic loans is now practically * 
check that remains upon Government spending, 
directly, therefore, upon inflation. Erase! 

2. From the foregoing it follows that if, as Mr ha 
suggests, all the money required for the war coum af, 
Bei ae been, and had been, raised by day-by-day borros™ 
—— oe Suna gAuaREEASDaENREEEDeEEEe ees ‘aiemitemetee re 
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‘shen the Government would have had unlimited scope 
for creating credit, and we should now be hurrying on 
-, a time of unheard-of inflation of prices, when, the 
«ar unended, and in the moment when our supreme 
‘destiny hangs in the balance, we should be plunging 
headlong into a paralysing financial, social, and in- 








‘dustrial crisis. 

In a lecture at the Royal Institution, on May 27, 1916, 
| Professor Foxwell is reported to have said (Financial 
Times, May 29, 1916), ‘* such rise (of prices) was due, 
‘not so much to the question of currency as to the power 
of purchasing,”’ i.e., inflation of internal currency. Mr 
‘Drummond Fraser, in a letter in the Economist of 
i} August 4, 1917, says, ‘‘ During the time I had the 
honour of sitting as a member of the Food Prices Com- 
i mittee I realised that the main cause in the general rise 
jin prices was due to the inflation of the currency 
abroad.’’ Can these two opinions be brought into agree- 
a | ment? 

| 3. Iris not easy to see that Professor Foxwell agrees 
with Mr Fraser that day-by-day borrowing is cheaper 
{to the country than periodic loans, for he says, ‘* Mr 
/Winter reminds Mr Fraser that bond interest was 
|| raised to 6 per cent. in November, 1916. Yes, and the 
|bond subscriptions at once increased in a remarkable 
idegree.”’ Yes, but did they bring in anything approach- 
ing the amount raised by a 5 per cent. War Loan offered 
_at a5 only a few weeks later? Almost the same amount 
of credit must have been available in November, 1916, 
/as in January and February, 1917, vet it was the 5 per 
cent. War Loan that proved to be the more attractive. 
| The price of day-by-day borrowing must necessarily de- 
‘pend upon the exigencies and circumstances existing 
from day-to-day, and in the immediate future. If the 
Government offered for tender now £100,000,000 at 
three years’ maturity, and £/100,000,000 at 20 years’ 
| maturity it is very probable they would have to pay a 
vhigher rate for the three years’ maturity. While if 
they could and did raise all their requirements on short 
| date maturities, it is highly probable that, with the 
| higher income-tax rate which will almost certainly then 
| be in force, they could not renew on such favourable 
\" rms as those upon which they now float War Loans. 
| Professor Foxwell says, ‘‘ We have been paying 
|] Unnecessarily high rates all through. Treasury 
| bills, the finest financial investment in the world, 
|might have been placed in sufficient quantity 
8 3 per cent., a rate they rarely reached in 
peace; and bonds would then have been well 
sue ribed at rates rising to 4} per cent., accord- 
ia me dates of redemption. As long as other 
oe investment were excluded by the present 
> stem of control of new issues no difficulty would have 
oe at home ; and the foreign exchanges might have 
seen adjusted by special issues, at the necessary rates, 
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ll offered only 3 
a. only in the foreign countries concerned, with 
loubr fe ny aoe in foreign currency."’ This would no 
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1 ae € ideal from our point of view, but it does not 


mt to the intelligence of the ‘* foreign countries 
ned." There is the question as to whether the 
Inpho alien ae anne ** would always be will- 
ee were 2 \ . the exchange was in their favour, 
to adont a mpelled to purchase goods from them, 
advantage ae 7 policy of adjusting matters to our 
consid ae : their disadvantage. And there is the 
the interest or the “‘ exchange"? when we pay 

We did succeed in 


‘eg . 
; 'Orelgn cou 


ing ies area ee a 

they entered . such plan in the United States before 

cheap fron ¢ € war, but it could not be described as 
fe te saa point of view. 

i ee oman therefore, that Professor Foxwell does 
cheane ith Mr Fraser that day-by-day borrowing is 
$ ~y than War Loans. 7 : ; 
furthe ; des appear to be seriously disputed that a 
the Government to, must be floated in order to enable 
ae ow - discharge its immediate liabilities. 
diversity of on: question of thrift there can be no 
; ' opinion. As Mr W. R. Lawson says, Mr 


raser ° 
ing to accept the once-despised 
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help of premium bonds.’’ By all means let us have 
premium bonds if they will be a means of encouraging 
thrift, but do not let us allow ourselves to be misled 
by any extravagant estimates of their possibilities. Let 
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us rather take them at their real value, and recognise | 


their real purpose. They might provide the means to 
finance the war for a week or ten days, but conceivably 
they might serve a much more useful purpose. They 
would give a tangible interest in the State to a class 
that hitherto has had no such tangible interest, and 


they might thus be the means of exerting a moderating | 


and tempering influence in the troublous and restless 

times which may probably come when the nations have 

declared peace.—-I am, Sir, your obedient servant, 
Preston, August 21st, 1917. E. C. WINTER. 


FINANCIAL INFLATION. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Kindly allow me space to refer to your com- 
ments on my letter in last Saturday’s issue. 

(1) That most of the nation’s production is being 
used for destructive purposes does not alter the fact 
that the individuals composing the nation have in- 
creased their capital. This does not, of course, affect 
the increased indebtedness of the nation as a whole. 
My point was that a good deal of the expenditure on 
war had gone into the pockets of the people, who had 
been able, therefore, to lend to the Government. 

(2) Your remark that the increased demand could 
not have been effected without increased currency wa 
surely, my own main contention. Our difference is, 
whether the increased currency is a cause or an effect 
of high prices. 

(3) Since authorised expenditure results in demand, 
its effect is to increase prices without causing infla- 
tion in the same way as a creation of credit would. 
To refuse such expenditure would be to cripple the 
prosecution of the war. 

(4) I do not, as you suggest I do, approve of in- 
flation in Great Britain because it exists in other 
countries. On the contrary, I am entirely with you 
in your campaign for sound war-finance, but I am 
not certain that sufficient evidence has been offered to 
justify the belief that money has been “‘ created ”’ for 
war purposes.—Yours, &c., 


St 


F. SraNtey BEALEs. 
Manchester, August 22nd, 1917. 


[If there could not have been increased demand with- 
out increased currency, it surely follows that if the || 
currency had not been increased, there could not have j| 


been a general rise in prices.—Ep. Economist. | 
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University Press. [London Agents: Cambridge 
University Press. 1s 8d.]} 

Bulletin of the Pan-American Union. June, 1917. 
(Washington) Government Printing Office. 25 
cents. 

Twentieth Century Russia and Anglo-Russian Review. 
{ly, 1917. (London) John Bale, Sons, and 

anielsson. Is net. 

China Stock and Shave Handbook. 1917. (Shanghai) 
North China Daily News and Herald. $3. 

\| Bulletin of the Imperial Institute. January-March, 1917. 
(London) John Murray. 2s 6d net. 

|| Map of Russia. (London) Eastern Company of 
Petrograd. 

|| The map includes Europe and Asiatic Russia on the same 
i} scale, and gives scales in miles and versts, railways, cables, 
|| distances between ports, stations of British and American 


Consuls and Agents, and is the work of George Philip and Son, 
London. 
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market has enjoyed considerable vogue. Venezuelan Coy 
cessions, Trinidad Leaseholds, and North Caucasians weet, 
up together, although in Burmahs there has beep ios 
doing than there was last week. Sensational rises 9. 
Parent Tyre Deferred and Dunlop Ordinary followed the 
announcement of the scheme of arrangement between these 
two companies, but the full extent of the advance was not 
held. Other Motor shares, after being good, took on ate. 
actionary tendency. Cunards have slipped back a litte: 
the Shipping list,jbut P. and O. Deferred gained sever, 
points. Further support has been extended to the Mex 
companies. London Electric shares rose from }% to } 
Egyptian, Australian, and Canadian Land shares are wanted, 
The Textile market is firm, and a number of further rises 
have occurred in the Brewery list. Nobels improved ip. 
response to Birmingham buying, but other Armament, as wel 
as Iron and Steel shares, show small, irregular changes. The 
Miscellaneous market contrives to monopolise the greater 
part of the business which is being done in the Stock Ex. 
change in these days. 

Johannesburg has sent orders this week for some of its old 
favourites—e.g., Brakpans, Springs, and Consolidated Mines 
Selections—with the result that prices are good, and the 
market as a whole wears a strong aspect. Activity bas 
developed in shares of the lower-priced Khodesians, while of 
the more expensive issues Rezende stand out with prominent 
strength. Mexican mining shares have attracted a fair 
amount of attention,and claim several good rises on the week. 
The Stock Exchange Committee has forbidden publication a 
the bargains marked in Chaffers, with the result that the - 
price has dropped from 2s 7}dto1s 14d. Certain of the Em 
West African tin shares are better, but the Cornish group is 
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The Truth About New Russia. By J. O. Gavronsky. 
(London) T. Fisher Unwin. 2d. 
Revolution and New Russia. ByS.P. Turin. (London) 
T. Fisher Unwin. 1d. 
| Three Centuries of Prices of Wheat, Fiour, aud Bread. 
War Prices and theiy Causes. By John Kirkland. 


(London) National Bakery School,S.E.1. 3s. 














r 
very quiet. Russians maintain a show of strength, but theres 
so little doing in them that the dealers admit that quotations 
at present are somewhat nominal, except in comparatively 
small amounts of shares. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | ACCOUNT. 
August 29, August 30. 











NEW ISSUES. 


















The outstanding feature of the Stock Exchange week is 





y ‘ cae - neath vs The new issues of the current year and date d 

: € very noticeable strength shown by investment Stocks: | gnenino of the lists have been as follows :— 

. |} Favoured by the character of the news from the Western P 8 Further 

' || Front, added to the cheerful communigués from the Italians Nominal Cash ae. = 
| . . ° ‘ ; i iption, men 

| and the expectation that the Russian Army will shortly be Capital. Subscription. Pay 


£ £ é ‘ 
Amount previously recorded.... .. 1,078,634,038 oo 08 


ISBUES OF THE WEEK— 
Government of the Common- 
wealth of Australia, 54 % 
Loan, repayable at par 1922- _— 9 te 
27, issued at 984 %, (Aug. 24)4,5@0,000 .. 4,432,500 .. 225,000 . 4,208 
War Savings Certificates (total 
sales April 1, 1917, to Aug. 18, - 
Bet GE MEEED wccccccces a .- 500,000 .. — " 
5% Exchequer Bonds, 1922 .... .. .. 3,150,000 .. 3450 . 
(Total sales April 13, 1917, to 


able to take its place as an effective force in the offensive, 
Stock Exchange prices have gone steadily ahead. The 
underwriting on Thursday of a new Commonwealth 5} per 
cent. issue of bonds (1922-27) at 98} had no effect upon the 
price of Consols, though, naturally, it depressed that for the 
existing Commonwealth loans. Consols are better at 563, 
and there is a steady demand for all the Colonial stocks. 
Government bonds generally are firm, with French Fives 














Aug. 18, 1917, £68,782,0C0) ms —|| 
better on the week, several of the Argentine bonds also iid, —— |. yoe2500 .. 575,000.45) 
improving. i } 

The avoidance of the threatened railway strike had com- | Treasury Bills outstanding on August 18, 1917 ......++.++8++++ oe : 
paratively little effect upon stock markets, although the falls | Set **!s week ended Aug, 18, 1917 .........++---+-+eeeeeee" i 






‘ ¢ Exchequé | 
. : ; *Includes £200,000 the proceeds of which were not carried to the | 
which had taken place were partially recovered in the cases within the period ee ie 


s as : for || 
of the lower-priced varieties, such as Chatham, Caledonian Total offered for subscription to date | Total offered for subscripne® | 
Deferred, South-Eastern Deferred, and the Great Central = —" £545 








| , 1917 ..seseseseeeeeeeesMl086,716548 | 1916 .....eeeeeeeeereeee? CS | 
: | stocks. Underground Incomes have further improved, and i Serene | tee eee cncce SED 
: || Metropolitans also braced up. Southern stocks have given | 1914 172,285.827 | 1913 ...seeeeeeeereereee® 1a 
‘ way in the American list. Canadian Pacifics rose to 182,| [gis ‘iitcttttststtttt: iseoetet eee aR 191 06M 





though the price came back soon afterwards to the neigh. - 
; alia 5} Cent. Loaa- 

bourhood of 181. The Trunk market is very sleepy. Mexican Commonwealth of Austr 53 oon, oS. convertibie 
. : ’ : Issue of £4,500,000 debentures to bearer, at 9°); “eed 

Rails are better, in company with most Mexican issues. twee’ 


"| into 5} per cent. registered stock at any time os 
Something of a feature has been provided by demand fot | November 3rd and December 14th next without =m 
Uruguay Railway stocks. The Argentine Railway depart- | Redemption is at par on June 1, 1927, the ae 
ment, after acute weakness, rallied sharply when the | having the option of redeeming in a ee ia b 
strike was announced as being over. Brazil Railway | after June 1, 1922, on giving three egy 3 0. £500, and 
bonds, both the 4} per cent. and 5 per cent., went debentures are in denominations of £10, £100 #9 d 


edi F 1,000, interest bein ayable half-yearly 10 ua od 

back on the publication of the complicated scheme —— The er is required to meet the ei | 
. *: ° ° ° . Sif au 

this week. Nitrate Rails rose ros in consequence of an public works in Victoria, Queensland, South Aus 


ce : ‘e States baviss | 
all-round improvement in the prices of Nitrate shares, this | Western Australia, and Tasmania, these five “> = 

also being due to the statement that the strike on the fields | agreed that the Commonwealth should di Commot- 
was over, and that the companies would now be able to | borrower. This is the third loan saised by ® ing 









PET eye re ee 























, : R : : : ; sales onths, the first © ® 
pursue their business unhampered, taking full advantage of yom a — pony er Peas tae 1916, redeeman | 

: hi ; £4,000, i : Bh. t 92 
the high price at which their product now stands. In the 1920-22, and the second £3,500,000 5} per cent., 4 ee 
Rubber market there has been a large turnover of shares, 


( es, | April, 1917, redeemable 1922-27. The loan ae 
without much corresponding change in quotations, which | security, with a yield, allowing for redemption, W° i 


keep steady, though showing no especial feature. The Oil | at £5 148 per cent. \ 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
urities of the various markets :— 


British and Colonial 


|< $t.23% 548 .- SAB. 
trish Land Stk. 28% rH »- 60 2. «- | U.0fS.A.45%,19 20-25 
k.202 ..802 .. .- | Victoria4§%, 1920-25 934 .. 


Local Loans 3% - 


Foreign Government Securities. 


Argentine 5%, 1886-7 954 ‘° 964 ..+ 1 | Italian 34% Rentes 584 .. 


Do 5% 1914 -e+ee » 75 


i ¥ 
8 “3 S 8 s= 
Earl tu sa 
ead wo wm | a 
tn.ca%, 1925-2 875 .. 874 «.— 3 | Aust. 5¢%dbs1920-2 
res ioe 45 98 .. STZ ..— 3) Canada 44%, 1920-25 
\| Warln. 8%. 1920-47 999... 944 «. «+ | India 34% Stock .. 
WarLn. 4%, 1929-42102} a «+ $) N.S.W. 44%, 1922-27 
Consols 24%... 56 .. 56 + &!| Q’nsind.43%, 1920-25 
» Lane | S Aust. 5%, 1921-23 


Igian 3% --+--s0- ‘ -» «+ | Japanese 4$%....-- 
Brasilia <% 1913.. 71 We. wn ceatl © 4% 1910 soe 
| Do <% Fund. i914 803 .. 80 ..— %| Mexican Cons. 1899 
Chilian 44%, 189: .. 854 .. 87 «2+ 14| Norwegian 4%, 191! 
Chinese 5%, 19:2 .. 78 .. 79h ..+ 18} Peruvian Corp. Pref 
Danish 4% Loan .. 93 .. 95 «- «- | Portuguese (New).. 
Dutch 3%, 1896 .... 77 «6 TT oe oe | Roumania 44% ---- 
Egyptian 4% «eee 85 85 .. .. | Russian 5%, 1906.. 
Finland 44% «.++- 69 .. 69 .. .- | Do 48%, 1909... 
French 3% ..+.+e0 554 .. 56 ..+ 4! Spanish 4%........ 

| 8lx .. Bldx..+ §| Swedish4%(till 1918, 
Greek Monopoly 4% 54 .. 54 .. o- | then 34%)....- 


oe 15 ce oe | Uruguay 39% oocee 


Foreign Municipalities. 


Buenos Ayres 5% .. 78 
Christiania 44%, 1914 98 
Copenhageng%,1910 90 
Gothenb’rg44%,1014108 
Kieff 5% Trams, 1914 62 
Moscow 44%, 1912.. 61 
Osakas%,Rd.1919-39 87 





Caledonian ........ 48 
Central Lond. Def., 605 
Great Central Pref. 15; 
Great Eastern .... 35% 
Great Northern Def 354 


Great Western .... 864x . 


Lanes, and Yorks.. 644 
| Lond,Brighton,“‘A" 583 
London, Chatham.. 8g 

Do Arb. Pref. .. 60 


L. and N.-W.,..... 9Zix 


| Chesapeake & Ohio 634 


1] Denver Ord. ...... 10 


Dos%Non-cumPf 214 


venos Ayres West. 75 


F 


| Central Argentine.. 62 
Grand Trunk Ord... 10 


Anglo-Dutch (£1) 25/6 


Bglo-Malay (2/) 14/9 ; 


| 
4 
}} Batu Caves (£1), 
Cc a 
j 


Cons Malay (2/) 14/ 
|}ohore Rubber 


Lands (fs) ....  1dy., 


Kamuning (Perak) 


| 2? SeNSinE pede 4/3 

| SdalaLumpur( {1° 53 .. 

| Linggi oles 23/9 
Malacea (f1) | |"" ots 

| Malayalam (f1) .| eli a 


| 
i} 


| Ang.-Epy. um z 
yptn. “B 52 +6 
| Ang OMaikop.... re 
Anglo-Persian 6% F 
cum. pref, 
Asam Ou .227) Pt 
~ . roe 58 
aaku oe eeees 2/9 
Surmah Oil, ord. 63 
Sern iver (10/) 7 
| ~Aditos Oilfields 28 
can Eagle 


py COM Lr fofe z 
MOOSE nfs: 


| New Schibaiegl . 7 


|amogeencald 4 

N. Block 

| Gia Horseshoe Est’ ii 

j et Fingali Cons, 4.°* 


- 62 


- 133 
- 363 
oo GEE ce 


ian Pacific ,,1804 


hersonese (2/) .. af a 


oe 18 xe ce | Riga BS, 1083 «-- 
. 98 .. .. | Petrograd 44% .... 614. 
os es «- | Stockholm 44% ....108 . 

o ROB 2c ce | Tokyo S%, 1982.... 9 .. 9 
.. « | Yokohama 5%, Red. 

Ca, ah, Doe 1924-54 ccccece 
sa 4 a 4 


90 


British Railways. 


. 478 ..— 4 | L.&S.-Western,Def. 
. Hs .. .. | Metropolitan ...... 

.- «+ | Metropolitan Dist.. 

. 354 ..— 2 | Midland Deferred.. 5 
4... .. | North British Ord.. 
853 ..— 3 | North-Eastern .... 
| South-Eastern ‘*A"’ 


se GEE ce | Underground Elec- 
-» 8 ..— 3 tric Inc. Bonds. 
ce on. ax Do Ordinary, £10 
- 913x..— 2 | 


American Securities. 


- 62 ..— 14/ Missouri, Kansas . 
- 10 .. .. | New York, Ontario. 
« 21 1. 4] Southern ...0.0-. 


yo Railroad Com. 274 .. 27 ..— 4 Do Non-cum.Pref 6 
Do i8t Pref. .... 384 .. 37 .o— 1 | 

| 

i} Colonial and Foreign Railways. 

| Antofs asta Def. ..1264 - 1264 +» «+ | Grand Trunk 3rd Pf, 25 

| Resit ilway .... 53... 5¢ 00+ 4 | Leopoldina........ 3°4 

BA & Pacific .... 405 .. 404 .. .. | Mexican Railway.. 
B.A. Ge. Southern.. 77 .. 77 .. .. | Do 1st Pref...... 58 


Rubber Companies. 


25/6 | Merlimav (2/) .... 


- 15/3 + 18} Port Dickson (2/) 


153 ..+ % > Rubber Plantation 


3/9 .. | Be FF secsee 
- 14) .. «. | Selangor (2/) .... 
Sennah (£1)...... 
138... .. | Singap're Untd(2/) 
Straits(Bertam (2/) 

4/3 .. .. | Tandjong (£1) 
a a | Tanjong Malim 


oot | Se iteaanin tae 
&_ +++ gy! Unitd Serdang (2/) 
4h .. .. | Vallambrosa (2/) 


Oil Companies. 


43 -»+ dg! N. Caucasian (10/) 
#2 +--+ dy) Premier Oil&Pipe 
as ° 

1s +. — 4 Roumanian Cons. 
t8 ..+ gd! Royal Dutch (100 
aa ae gulden)........ 
oj .. .. | Russian Petrolm. 
e wtea Pr . x mdienet eee 
“o2 +++ dy “Sheli® Trnsprt 
me Spies Petrolm(1o/) 
Ys2 «+ «+ | Trinidad Oilfields 
Sa. .. | Ural Caspian ..,. 
te +» «. | Venezuelan Oil ., 


West Australian. 


da-» «. | Ivanhoe Gold Corp, 
S.- .. | Kalgueli ....... aw 


1il..— g Lake View & Oro 


B+. .. Sons of Gwalia.... 
Boo os South Kalgurli .... 


Government Securities. 


Rise or 
. : 2 oe 


. 
a ee 


BSBRERE8 bate 


. 58h .. 58h... 





cs Bas 








a“ -+ 1 | Doand Pref, .... % 
--1814 ..+ 1 |Sam Paulo ........1884 . 
‘ | United Havana .... 82 .. 8 





Broken Hill Prop... 


Burma Corporation 3 


Camp Bird ........ 
Champion Reef .... 
a 
Esperanza . 
Kyshtim .... 
Malayan Tin ....., 
Mount Elliott...... 





Armstrongs........ 
Assted.Cement Ord. 
Bir’ h'm Smal! Arms 
Brazil Traction.... 
British & Arg. Meat 
Brunner, Mond&Co, 
Canadian Car, $100 
Coats (J.and P.) .. 
Eastmans.......... 
Forestal Land .... 


Abbontiakoon .... 


CC ea ° 
| Anglo-Continental , 


Ashanti Goldfields , 


Transvaal, 


Apex (10/-) ...-. eee 
Aurora West United 


| Bantjes Consolidtd, 
| Cityand Suburban... 
| Consold. Langlaagte 

Consold. Main Reef 


Durban Roodepoort 
East Rand Prop ., 


SOD. 4ecnedces ° 
Glynn's Lydenburg, 
Goch (New)........ 
Heriot (New) ..... e 
Kleinfontein (New) 
° 


Langlaagte Estate.. 
Meyer and Chariton 
Modderfontein .... 
Modderfontein(B).. 
Primrose (New).... 
Randfontein Central 
Randfontein Estates 
Robinson ......e. ° 
Roodepcort United. 
Simmer & Jack Prp, 
LL ae oe 
Village Main Reef.. 


Deep Levels. 


Brakpan ..... ecoce 
Cinderella Cons. .. 
City Deep ....... . 


Crown Mines...... 
Durban Roodepoort 
Ferreira Deep .... 
Geildenhuis Deep.. 
Knight Central .... 
Knight's Deep .... 
Modderfontein Dp. 
Modder Leases .... 
Nourse Mines .... 
Rand Mines ...... 
Robinson Deep A.. 
Rose Deep .....+- 


HEAD OFFICE: 
1 Dale Street, 


LIVERPOOL. 


TOTAL ASSETS exceed - - £14,800,000 
TOTAL CLAIMS PAID over - 


Price 

Last 
Week, 
Price, 


@e Latest 
++ 


rw 
++ 


ae" oe th’ 


a5 e486 9 6°83 8 
» 2 a2 © . 
‘s¢e@ 62 8 8 


anh nw 
0 HM, 


eosee 


: 9->© ° 


a 


° 7S pee 


VERPOOL” 








Miscellaneous, 
22d 
ke 
rm 
Mount Lyell (£3) ... 1}. 
Mount Morgan .... lfa. 
Mysore (108) 2.000 Sey 
BO SUMO sveccrcce & 
Russo-Asiati¢...... 44. 
Spassky Copper .. 1 
SE Sacesns ose | 
Tronoh Mines .... if 
Waihi serene teaee zg 


Miscellaneous Securities. 
Anglo "A" (Def.).. 22 
1 


Furness Withy.... 


um bh Hudson's Bay (£1) 


JS ae onesetve 
Lloyds Bank ..... 
Lon.City & Midland 


¢, Lon.County &West. 


Lyons (J.) & Co. .. 
Marconi's ..... eee 
Pesre Bees § cccecse 


; /6 Pekin Shaasi ...... 


Standard Bk. of S.A. 


Mines. 
West African. 


Fanti Consolidated. 
Gold Coast Amalgd. 
| Prestea Block “‘A"’ 


Johnnsbrg. Cons.In. 

Do Estate .... 
Mozambique ...... 
New Vaal River.... 
Oceana Consolidatd 
Premier Deferred.. 
Roberts Victor .... 
S. A. Gold Trust .. 
Trans. Est. & Devt. 


SS 


aa rte 


ae mene 


¥ 
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+ dai Taquabh Mining .... eis 
Deer Levecs (Con.) 
Spring Mines ..... a oe 

.. | Van Ryn Dp.(New) 34x. 
| Village Deep ...... ly. 
Witwatersrand Dp, 4.. 
Rhodesian. 
#| Antelope ......... © fare 
sritish S.A. Chartd. #4.. 
Camand Motor .. 4.. 
Eldorado Banket ..  # «. 
a) CC eee 
de} Faloon ccccccceccce Ye 
Giant Mines ..... a * 
Globe and Phcenix, 1°%. 
GidfidsRhod.Devp. § 
Mashonaland Agcy. 2... 
Shamva Mines .... 12.. 
‘,. TanganyikaConess. 3,4.. 
Willoughby Cons... e 
ZambesiaExploring 195.. 
Land, Diamond, &c. 
Anglo-French Expl. os 
Central Mining.... O7y.. 
Cons. Gold Fields... 1%.. 
De Beers Def. .... 153 «- 
Exploration ...... fa-+ 
Gen. Mng.&Finance j.. 
Goerz(A.)&Co... 4%.- 
Henderson'sTrnsvl. <5 
H.E. Prop.....ccse 9: 
Jagersfontein(New) 4 


LONDON: 
Chief Office, 


1 Cornhill, E.C.3 


£86,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
eae Motor Car, Plate Glass, Personal Accident, 
Workmen’s Compensation, Sickness, Live Stock, Loss of 

Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 








Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the ECONOMIST, 3 Arundel street, 


3 -_+3 | London, W.C. 2. 


Burglary, Fidelity 
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New Zealand Government on behalf of the Im 

































| the Imperial authoris |) 
| , ee Sh es pale cae a ri 
COMPANY MEETINGS, &c. No bills were drawn in connection with this produce—her., 
the reduction in the amount of our bills ré eivable 
Investments in the Dominion stand at / 3,289,111, an increse 
of £1,925.911, due to the taking up of /2 es 
BANK OF NEW ZEALAND. § £4:985,988s i aKING up of £2,000,0% 
Dominion’s 1916 War Loan. 
VERY SATISFACTORY RESULTS OF THE YEAR. aa 
ADVANCES. 
INTERESTING ADDRESS BY MR H. BEAUCHAMP. c 
. . Bills discounted (£1,256,721) show an increase of So- -8- 
The ordinary general meeting of the proprietors of the Bank mee (4 oe ae OF £.97,085, and 
Po eerie a : — other advances (£14,489,763) an increase of £3,804,624. as con 
of New Zealand was held at the head office on Friday, June 22, : ~ A 319045934, as 
oro ; pared with the figures of 12 months ago. The large increase 
| 1917. Oe B oo Tea 
. : , in advances is partly caused by the temporary assistance whi 
| Mr H. Beauchamp, chairman of directors, presided. ; E 7 ’ t q tance which 
} . : we have given to meat companies and others in connection wit 
i{ With the consent of the meeting, the report of the directors ee tion with 
| a ae heet tak end produce commandeered by the Imperial Government, but po» 
and the balance-sheet were taken as read. - » Dut not 
|| an € —_ r 7 ahh yet paid for, and partly by the generally increased demang 
|| The Chairman, in moving their adoption, said: The report el oonatonee penal ciate: AP lead am 
' ; E x 2 acco atior onsequen pon existing trace 
= balance-sheet having been in your hands for some days, = oe , - we Ui existing tr 
the result of the vear’s working is known to you. The bank conditions. The restriction of shipping, owing to the 
gp tiene nats : ; ' ’ . marine menace—to which I refer more fully in another por 
|I am pleased to say, has had a very satisfactory year. Some . 
a , aoe : cee . of my address—has delayed the shipment of produce to a \ 
|of the principal items in the balance-sheet exhibit considerable 4 bl sank: Aa nad i “we 
5 onsiderable exten ut as our foodstuffs are needed in Gre 
| fluctuation compared with the figure of 12 months ago, and, | * - . , 


Britain, we may look for every effort being made t 
additional shipping with as [ittle delay as possible. Meantin: 
pending shipment of the produce and payment therefor by the 
Imperial Government, we are supporting the Dcminion’s ir 
tries in the emergency that has arisen to the fullest extent con 
sistent with safety. 

Landed property, premises, &c., after the appropriation « 
£50,000 made from profits, stand at / 450,812, as compared with 
£441,866 at March 31, 1916. 

I may mention that during the year the opportunity occurred 
of acquiring the property adjoining our head office premises 
in Lambton Quay. The board had previously had under 
sideration the question of enlargement of our present buildiag 
by the addition of another storey, but had deferred the work 
until conclusion of the war. The advantage, however, of obta: 
ing additional frontage to Lambton Quay, and a building 
which could be easily adapted to our requirements, Was > 
obvious that the board decided to make the purchase in pr 
ference to proceeding with the original plan for the erectiot 
of another storey. In addition to this outlay, there have beet 
of course, some necessary alterations to existing premises, a0 
in a few cases the ere tion of new buildings, which had to 
undertaken to meet the requirements of our business. Thes 
transactions explain why the appropriation of £59,000 to 
writing down of premises account has not resulted int 
account showing reduction. 


| . 
|}in accordance with our usual custom, I will now refer briefly 


BALANCE-SHEET ITEMS—CAPITAL AND RESERVE. 


There is no change in the capital of the bank. The reserve 
fund, after the addition of £72,858 12s 9d which the board 
proposes to make from the year’s profits, will stand at 
£2,135,000. With the sum proposed to be carried forward, 
111,595, the reserve fund and undivided profits will 
amount to £2,246,595 


ws 





Notes in circulation, £2,560,325. To meet the currency re- 
quirements of the public and the military forces, a considerable 
expansion in our note circulation has taken place, the increase 
for the year being £697,502. An emergency issue of ten-shilling 
motes was made by the bank in August last to take the place of 
half-sovereigns, supplies of which could not be obtained. The 
issue has been of great service to the public, but the quality 
of the paper and the style of the note are not altogether 
Satisfactory, and we hope shortly to be able to replace the issue 
with a note of a more suitable description. Deposits 
(£29,052,790), which include free, fixed, and Government de- 
posits, exhibit an increase of £5,496,114 on the previous year’s 
figures. I make special reference to this movement in another 
portion of my address. 

Bills payable and other liabilities now stand at £2,007,968, an 
increase of £240,559 on the figures at March 31, 1916. 

Coin, bullion, money at short call, &c.—-Coin and cash 
balances are more by £421,357, and now stand at £5,914,970. 
Bullion (£119,562) is more by £38,909, and Government notes 
(£159,331) are less by £24,222, as compared with the figures of a 

| year ago. Notes of other banks (legal tender)—£451,735—is 
\a new item, representing the bank’s holding of other bank-notes 
: March 31st in connection with settlement of exc hanges. The 


PROFIT AND LOSS ACCOUNT. 


The net profits for the year, after paying interest on 5¥° 
. ys nriations, imciuci 
teed stock and making all necessary appropriat a 
’ » provident tune 
provision for the bank’s annual grant to the provident 


as Wt 


addition to a special donation of £25,000 to the fund), : 
as a bonus to the staff, and the allocation ot 000 1 HS 
tion of bank premises and furniture acc 

£365,489, as compared with £285,800 at March 31, 1919. 


¢ anpropr 


improved result is largely due to the much smalier app 
‘ . = c c r in stments 
tion required this year for depreciation of our Inve 


. sard from last } 
London. Adding the amount brought forward f1 


. r “rim di dend @ 
(£56,464), and deducting the amount of interim V 


; . » sum av ilable tol 
6 per cent. paid in December (£105,000), the sum avé 
distribution is < 316,954. The directors now prope F 
. ' of 2 per cen 
further dividend of 6 per cent. and bonus of 3 P* ; 


a+ 
cent 


£5 
yunts, amount 
increase in our cash reserves is a natural movement in view 
of our larger deposit liabilities and our increased note circula- 


tion 


i 
| 
| 


SURPLUS FUNDS IN LONDON PROFITABLY EMPLOYED. 


|| Money at call and short notice, Government securities, and 
|| other securities in London stand at £11,476,002—an increase 
1] of £2.746,027 for the year. The funds received by the bank in 
i] London in connection with the sale of the Dominion’s produce 
|| have been in excess of the amount required for the financing 
|| of imports to New Zealand and to meet drawings from this 
|; end, and, moreover, owing to prompt payment by the Imperial 
| Government under the commandeering scheme, have come to 
| account in London much earlier than under ordinary circum 
| stances would have been the case. 

I may repeat what I said last year, that our surplus funds in 


ordinary and ‘“‘ B” preference shares (making 15 ail iin 
the year), and a further 4 per cent. on ~ A pune h 
(making 10 per cent. for the year). The aa a. : 
holders will, therefore, amount to £237,500 [oT ne 
the balance remaining, it is proposed to transict 4 
reserve fund, and to carry forward LUT,595- 
The amount to be carried forward, you will 0° see Oi : 


uncertally 


fey Set 


; Ss 
I fitabl ; ; siderably larger than usual. In view of Ux le to retail 
Andon are fitably employe cipally by vestme i ae ’ ‘+t advisable to ™=* 
on - = “4 y employed, principally by investment in garding taxation, the board considered it ad ile Ps 
short-latec ritis Governmen securities are lv |. : o. F his form. + 
eben sovernment securities, and are readily | J pctantial portion of the year’s profits in t ie 
| available to us when required. The totals under this heading, ar under 


. v %° > 
mention that ‘‘ Rates and Taxes” for the yt a 
amounted to £198,051, an increase of £60,955 4° “™'"" 

” - ur larg? 


the previous year—mainly due to note tax on 
lation, and to increased income taxes. 


| together with the amount of bills receivable and investments 


}in the Dominion, are, I may mention, equal to 65.68 per cent 
| (or 13s 1d in the £) of the total liabilities of the bank to the 
| public. 





BOARD OF DIRECTORS. 


¢or 


Mr J. H. Upton and myself were the retiriis © 
in London | nominees at March 31st last, and we have been reapt 
ts, which have been written down to their market | another term. 
value at March 31st last. 


ES 
— 

7 

a & 

4 
» 
Ls 
e 


Full provision has been made for depreciation 
investmer cing 
Mr R. W. Kane announced, at the half-yeat pao 

December last, that he would be a candidate f Pagers” Mr 
7,928 on the figures of 12 months ago. The | the shareholders’ representation oc asioned by ndidatare ans 
andi 


Bills receivable, in London, and in transit (£672,147) exhibit 
a reduction of £2, 
‘ 


| DEPRECIATION IN INVESTMENTS. 
ne n products o 


x 7 
the Dominion have been purchased by the | Martin Kennedy. He gave due notice of his \ 
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| .. other nominations were received, he became your elected Excess of 
| ‘s:eector, | have now pleasure in declaring him duly elected. vm Ended, Ruperts, Imports. Exports 
| : late shareholders upon having secured so efficient a ept. 30. £ f 





| repres 

I} LONDON BOARD. 

1] 

1} . 

|| he constitution of the London board remains the same, and 
iene responsibilities devolving upon it are no less onerous now 


- nd y were at the opening of the war. Our London busi- 
ck devine the troubled war years, has been conducted with 
or ht and judgment, and it gives us pleasure to express our 
npreciation of the services of those who have directed and con- 
tr Me | our operations there throughout the trying period. 









THE STAFF. 


male staff is being more and more depleted by the with- 
wwal of men for military service, the number of our officers 
| t present on leave for that purpose being 348. The greater 

rt of these are receiving half-pay, the remainder (the London 
1l pay—with bonuses in each case as paid to the work- 
ing staff. The pay sheet for these men for the year ended 
March qrst last totalled over £26,500—in itself a very substan- 
tial contribution by the bank to war funds. 

I regret to say that 22 of our officers have lost their lives and 
wounded. Our deepest sympathy is extended to 
both the dead and the wounded. We cannot 
young lives thus suddenly cut short in their prime, or blighte 
their early promise by physical injuries from which they 
‘never fully recover, without feelings of the keenest regret. 

it spitaph for those who have made the supreme sacri- 
‘ir duty nobly done.”’ 

To compensate as far as possible for the shortage of our men, 
ntinued the engagement of women clerks, wherever 
itable, and at the present time have 278 in the bank’s service. 
tof them are proving quite capable in the performance of 
the work entrusted to them. To the whole staff, men 
r thanks are due for loyal service rendered under the 
nditions which have prevailed throughout the year. 


| staff) fu 





cS nave deen 


the relatives of 





STAFF WAR BONUS CONTINUED. 


5 I mentioned when last addressing you that the board had 

lecided to pay a war bonus of 10 per cent. on salaries of 

ied men and single men with dependents, drawing not 

re than fsoo a year, to assist in meeting the increased cost 

ing. It has now been decided to continue this bonus for 

nother year. As the profits of the bank at March 31st last 

tranted it, the board paid a cash bonus of « per cent. on 

“aries to the cfficers who had been drawing the m nthly war 

‘sof to per cent.; we also paid a bonus of 10 per cent. on 

s to all officers (including women clerks and men on 

service) who had not been drawing the 10 per cent. war 

'he bonuses thus paid to the working staff—men and 

vome € totalled for the year £26,264, and to the men on 

ary servi f4,072. In addition to this the annual salary 

evi as been made for both the working staff and those on 

; tary se This revision involves increases in salaries 

mounting to over £ 20,000. 

i DONATION TO THE BANK’S PROVIDENT FUND. 

: The itd have also taken into consideration the financial 

a n of the bank’s provident fund for aged and disabled 

= th and, lor the purpose of strengthening it to meet pro- 

ry oe vat it may have to bear, have donated £25,000 

oranges ddition to the annual contribution. I think, 


will be admitted by even our most 


tic that we } captious 
__, ,  W€ Have not, during these trying times, 


been un- 


a interests of our staff. I am sure you will 
1] nag ve of what we have done in re. ognition 
‘ > ‘ > +} 
. t the hard-working and deserving body of men 
omer h 
, 4 Which constitute our staff. 
‘ “a - *asure to place on record that some of our men 
lront t listi 111 
nR.N. vy Gistinguished themselves. One officer—C ap- 
Ne 2¥. r h—} l 
~€T geant-M ai. a ee aan 


oe i r Be auch; imp—-has won the D.C.M. ; and three 
Harty and H. F. Wilson and Private 


I geants _P. 
‘\. L. Inen. 
been awarded the Military Medal. 


ngpen—have 
EXPORTS AND IMPORTS. 


sperity in 
t ¥ in the Dominion, to which I referred a year 


8 Continues 
hues, and js 
iients ene. 3 d is fully reflected in the abnormal excess of 
September 2.0. e tts. Taking the produce year, which ends on | 


Past five « 
Past five years , 
years show the following movements :— 


and ! 


wn, th » 
© exports and imports (exclusive of specie) for | 
; being withdrawn, wherever possible, and placed on the 


i te 595 +. 109,615,291 .- T,099, 304 
1912-13 soeeese 23,682,416 .. 22,868,354 .. 314,062 || 
IQT3-14 ees-seeees 23,759,347 «2 217,056,384 «2 2,702,963) 
TQT4-15 eeee-seees 29,710,434 «+. 19,786,224 «4. 9,924,2I0 
te 920,541 .. 23,791,152 «. 11,135,389 


ili 


In the past two produce years the excess of exports over im-} 


ports has exceeded £21,000,000, or 
In addition to 
expenditure of the Go 


approximately £21 per h 


vernment for war purposes. The cost of 


the war to New Zealand is stated to be about a million sterling 
per month, and a substantial portion of this is spent within the 


Dominion. Hence we find 
prosperous, and the 
of in this respect, 

It is instructive 
another 


ports 


that everyone is more or less 


wi orking cl nothin ‘ ( 


ing to 


asses have 
for they are 
to examine the 


receiving full war wages 
Dominion’s trade figures f 
I take the | 
of specie in both cases) for each of th 
The figures are :— 


point, and for this purpose 
(exclusive 


calendar years. 


Calendar Exports. Imports. Export 
Year. £ £ if 
IQI2Z ccccccccccccce 21,513,626 .. 20,576,579 «- 935,047 
IQUE ccccecsecccccee 22,030,363 «+ 23,653,632 .«. 1,156,731 
IQUG wccccccccccces 26,253,925 «- 21,144,227 .. 5,109,698 


31,430,822 .. 20,658,720 .. 10,772,1 
33,281,057 .. 25,045,403 «- 8,235,054 


1915 eee eee eres eeee 


WN we 6s eenccancien 


It will be noted that the excess of exports for 1916 is less 
about £2,500,000 than the excess shown in the previous yeat 
This is due to the very large increase in the imports, an » the 


the turn of the 
The figures for 


the March quarters amply demonstrate this, viz. :— 


only moderate expansion of the exports. Since 


year the exports show a substantial decrease. 


Excess of 

March Exports. Imports. Exports 
Quarter. £ £ £ 

13,242,584 5,637,456 .... 7,605,128 


seer / 


The produce is available for shipment, and the Dominion co 


I have no doubt, furnish full cargoes for forty ocean carriers at 


the present moment if the vessels were available. 


THE SHIPPING PROBLEM. 
The shipping problem is the greatest difficulty w 
to face. I need not tell you that the troub! 


and 


mediately 


because of the indiscriminate unrestricted use of sub- 





narines by the Germans, in violation of all the laws l 
warfare. Several of the vessels well known in New Zeala 

have fallen victims to German U-boats, notably the ‘** R 

and the ‘** Otaki,’’ while the week i losses of the A $ 
and neutrals total up a formidable tonnage. Ruthle 
marining, which has brought America to the assista 

Allies, was begun on February 1st, and the Teutons calculated 
on sinking 1,000,000 tons per month. As far as can be 

tained from unofficial figures, at no time since fel i 
have the Germans succeeded in their efforts, althoug 
siderable tonnage has been lost. The net decreas 

world’s merchant tonnage in 1916 1s estimated to h 

only 200,000 tons, losses occasioned by the war and 

means having been nearly made good by new « 

The loss of tonnage has been greater since, but aga: this | 
must be put the fact that the entry of the United Stat ind | 
Brazil into the war has made available about go ) f 


. . . eS Sarthermore. mast f 
German shipping that was lying idle. Furthermore, most of 
ead 


the shipyards in the Allied 
working at high pressure 
reasonable to suppose that the losses through submarining wil 
to a very large extent be made good. We have also to i 
mind that the greatest scientists in the Allied 


attention on devising means for 


and naval experts 


countries are focussing their 


dealing with submarines, and, at any moment, we may ‘earn 
that an effective m< 
while, all suffer, 


extent than others. 


1986 ss0- 

IQI7 «+++ 10,495,737 ++e+ ©,017,771 «eee 4,477,900 
The exports exhibit a shrinkage of £2,746,847, while th 
ports show an increase of only £380,315. The decline in 
exports is probably wholly attributable to transport difficul 
| thod has been discovered. In the 
and New Zealand 


must perhaps to a greater 


THE MATTER OF SUPREME IMPORTANCE. 


The matter of supreme importance at the moment is to 


| supply Britain, France, and Italy with foodstuffs and mun: 
‘tions. These can obviously be most expeditiously supplied by 


| the countries nearest at hand which are able to produ: 
For this reason, vessels engaged on long-distance voyages are 








this source of revenue, we have the exceptional | 
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routes. We robably continue for a time to 
experience difficulty in exporting and importing. This will, of 
our trade figures, and 
to consider the 


hall herefare. f 
snali, therertore, } 


} 
tr ¢ rT i 
Thali icti 


reduction in 
We have also 


course, cause a 


react upon us in other ways ; Y INCTease in ox 
probable effect on primary industries of a continuance of the of raw materials, higher wages, & Faced with these «, 
present shortage of shipping facilities We cannot pile up| it must be apparent that it is quite useless for a sect 
perishable produce in c ld stores indefinitely, because there community to urge the Government, as was di ne recer 
is a limit to the storage capacity; and, moreover, long-stored | take steps to force traders and producers to sell at a 
produce has a tendency to deteriorate. This constitutes a prices. In most cases it would be, for the reasons stg 
. rious and perplexing pi yblen The best minds in the | utter impossibility to do so. 
ountry are, however, grappling with it, and everything that Whilst much prominence has been given to this ques 
it ma - be possible to do to relieve the situation will certainly | increase in the cost of living, we rarely, if ever, se 
be dont tion that, to meet the additional burdens that are bene . 
While on the subject of shipping, it may not be out of place | on us by the war, there should be any : tk a 
to refer to the sale of the Union Steamship Company of New| of living. If the ‘‘standard” were modified to meet 
Jealand. Limited. to the Peninsula and Oriental Steam Navi- | altered conditions, people could face the ir 1 cost of ]i 
gation Company, Limited. The “Red Funnel” Line has taken vith much greater equanimity ana without hardshir 
such an important part in developing our coastal, intercolonial, themselves 
and etseas trade that, on sentimental grounds, if on no NATIONAL ECONOMY. 
other, one cannot help expressing regret that its contro] should I — d se : 
have passed from a New Zealand to a British company. The . ha tite ae a COM of iving ans om we 
eal ia ie alia Ri eral aida eel Sie eet eR Malia De handicaps, the spending power of the « nity appear 
owned shipping, which is uniting its strength with the object, be in no way restricted. The need t r nati nal econon 
no doubt. of successfully competing after the war with the being constantly proclaimed, but, unfortunately, to all app 
German-owned steamship lines so liberally subsidised by the | @"° is being as constantly largely ignored. Extravagance 
German Government. 
IMPERIAL PURCHASES. 
N ‘ have high prices been ruling for produce, but our 
farmers have escaped all marketing worries, for the Imperial 


as I have already ned, has 


commandeered 


ur produce, and has ill prices for all taken. It 


I 
‘resting, for purposes of 


is inter record, to state the volume of 
the transactions in this respect. From the commencement of 
the commandeer, up to Saturday, June 2, 1917, the Imperial 
Supplies Department in New Zealand had paid to producers th 
hug n of £32,621,5909, made up as follows 


f 
17,000, 325 
3,522,086 
10,507,949 
74.478 
139,068 
118,193 
817,194 
136,303 













l‘rozen meat (from March 3, 1915) .. 
Cheese (from November 4, 1915).... 
Wool (from December 1, 1916) ........ 
Scheelite (from September 20, 1915) 
Sheepskins (from February 5, 1917) 
Hides (from March 19, 1917) ....seeeee 
Slipe wool (from March 31, 1917) 
Other items iin 


eeee 


32,621,509 
Imperial Govern- 
the markets for butter, hemp, tallow, wheat, 
— cn — , 

metals, &c.; indeed, it may be safely said that practi- 


cally all 


the products actually mentioned, the 
ment has control of 


Besides 


sugar, 


commercial products are now under control. 


THE COST OF LIVING. 


steac ily is] r and ic nre ; ' r} 
ead rising, and is pressing with 


u! severity upon thos vith mited ilaries. The pur 
chasing power of the sovereign how, as compared with 1914, is 
great reduced. The New Zealand Government has taken 
teps to meet the difficulty, and has succeeded to some extent. 
For ! sugar 1s cheaper in New Zealand than 


perhaps 


orld, and this is due to the reasonable 





whict re . : 
vhich the ( nial Sugar Refining ¢ ompany—practi- 
’ , ] . T , T ry > - 
cally our sole supplier—met the Government on the question of 
plies and prices 
Che increased cost of living is a subject upon which we have 
heard a good deal since the commenc 


ement of this 

rar. but there : 
war, but there appears to be considerable misconception especi 
ion, i. 


world-wide 


lly in t Dominion, with regard to the causes of it. Many 
people see! Sond oat ; ‘ 
peo] . eem to think that prices of commodities have been 
raised by wholesale and retail merchants. thr ugh combina- 
‘ therwies far nur . and 
wise, for purposes of profit and without any justifi 
7 ’ 22 - 5 nee } : F 
ati this connection, one has to remember that in res) ect 
t we use and consume, we are dependent upon 
supplies trom overseas » ’ th aj 
pI trom erseas. Now, the majority of these lines have 
~~» } : 4 . } z= 
| enhanced enormously in ic > be 
. é ously in price at port of shipment, and, before 
| reaching this countr hey rave _ 
| t try, oo have to be added thereto freight 
i t ate at 1! t ss t hre¢ ] ; t ] 
| & t i han thr times the rate ruling before 
the war war rick + rom ‘i F 
wat ‘ Kat trom 41 1s to £10 per cent., higher rate 
l of ows? , Torte ; + ; 7 ie a na 
| of exc! g 1 duty, and other charges. In support of the 
| «ta? ert 1c tH n 1e ; ; 
| stat as to enhancement in prime cost. a table published 
; ; < , ids 
in the &¢ omist of — - Rant 
| in : : April 7, 1917, dealing with many essential 
| commodities, shows that, st ; 


tartine ith -« . se 

| com » Starting with a basis rate of 100 per 

| ce ‘ average in 1 S re percent 
erage igor-s, the percentage figure has risen 


| g war from ) 2 . 
| . , ar m 116.6 to 240.9. As regards New Zealand 
p? duce nd s nee manutactured in this country, it must be 

ce ind that prices of the farmer as “3 
d that pri i the former are largely, if not wholly, 
ere ee ee \ 
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determined by the values ruling in Londe, 


markets to which our produce may be <« 


prices paid by our Government on bel 


a 
Government—whilst the latter are affected 





rife, and the lavish expenditure which is b 
and pleasure at the present time is, to 
regrettable. 


say the 





, rT 


m sab 


ita 


st of it, 





(August 25, 1917. 


1 attribute it to the fact that the baleful effects of 
have hardly reached our shores; that so far the conseque 
upon us, financially, has been entirely beneficial—the pric 
our primary products having been forced, by war cond 
up to levels never before dreamt of—and that, with t 
exampled prosperity surrounding them, the majority ot 
people are prone to close their eyes to the and port 
happenings on the other side of the world. 

With all the requisites of self-indulgence lying ready ' 


hands, it requires the exercise of some r¢ 
than self-indulgent. 
economical code of living in all parts of th 


is becoming clearer and more insistent, an 


if the war continue, 


But the time has come tor 
taking serious stock of the position. The dem 


for 
and ior 
ritich 
British 
neal 

apprener 
he 


the call for greater econom) 


outlay will ere long be proclaimed in ways that will Recs» 


a more genuine response than has so tar 0 
appeal. 
GROWTH OF DEPOSITS 


The financial position within the D 
improving one. A of the Da 


March 
(including (x« 


< Ollip irison 
those for 
vernment di 


quarter, with the corres] 


giv = 

movements :- 

March 
1g!7 


March, 
1916. 
Government Deposits.. 4,855,939 «> 
Free deposits .......+ 19,091,949 +> 
Fixed deposits ........ 12,182,104 -- 


7»357+3 


———_ 





being, for the Go 


ded 


of the country for the time 
as well as the ordinary deposits, are | 


yrovV! 


< f the pec »} le. 


o« } ys 


20,970,79 


A better view of the deposit position 1s 0DMIn 


' 


19 


13,555,539 


36,129,992 «+ 41,773°959 


tr 


g nD 
a PUBS 
sits I 

he f 


The greatest increase is in Government leposits we 
to the incoming of local loan moneys and to the ae 
if the war taxes imposed under the Finance — 
growth in the fixed and free deposits 15 0% ars z 
sterling. These movements evidence the 1 rr v 


the free and fixed deposits for the Mat h quartess © ~ 
four years. The figures are :— 
Free Fixed Total 
March Deposits. Deposits. [ 
Quarter. £ £ a 
1914 «. 13,475,772 ++ 10,554:479 °° OP a59 299 
1915 +. 15,958,732 ++ 10,870,507 ++ © "221 053 
1916 .. 19,091,949 ~- 12,152,104 ++ 2) Le gy 
IQ17 «. 20,970,702 «+ 13,355.53° ° year 
The increases during the past three years wee : . 
ally large. The increase shown in 1915 Ki 7 
£2,798,989; the increase in 1916 over the pr - ee ‘ 
to £7,243,803, and in 1917 to £10,329,29° The - 
£34,386,540 is the largest volume of deposits evet ae 
by the New Zealand banks. The Post Office 5a¥"'* 


figures also show an expansion. There 15 


ul 





rquessio™ 
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»..1 of loanable credit in the Dominion, and, in view of 
eat Gea: -.e : r ° 
: »able early issue of another New Zealand War Loan, the 
le ible early issue of 4 
e nosition. as révealed by the banking returns, is very 


THE PENDING WAR LOAN. 


| The Acting-Minister of Finance has already warned the 


that the Government will issue another war loan as 


pages aoe caaaab authority is obtained from Parliament 
regard to the heavy strain on the financial resources of 
Het Mother Country, it seems to me to be only right that we 
i ; ‘id endeavour, within the limits of our resources, to finance 
| The objects of the loan must appeal 
Much of 


vn war expenditure. 





ll. she natriotism of every section of the community. 
\p I lw » disbursed in the Dominion, and a sub 
| tion will go towards the support of soldiers’ rela- 
|, ‘ng here among us. We must, therefore, as loyal sub- 
i} 7 of the Empire, and as good citizens of New Zealand, be in 
if r of the loan, and accord it our sympathy and support. 
\| The financial position of the country, to which I have just re- 
ferred. is such that there can be no doubt of our ability to pro- 

le what 1s necessary. 

| Earl of Derby, British Minister for War, speaking on 
iect of the British ‘* Victory’? War Loan, stressed the 
» cain and again that the three things necessary to bring 
the w to a speedy and satisfactory conclusion are—money, 


{ munitions; and he further specially emphasised that 
those necessaries are required in the order in which they are 
i_money being the first and greatest am 

i the people of this country can be brought to realise that 
‘Victory ’ War Loan will not be in 
dceubt, and it would be gratifying if it were crowned with a 
great that which attended the 
i} Victory’ Loan of the Imperial Government, to which over 


essential. I 


+ fo ‘ wer 
i OU; 


own 


ortionate'y as 


as 


1,000 were subscribed--an amount exceeding the 
| British Treasurer's most sanguine estimate by about 50 per 
é Here is a way in which those of us who are incapable of 


bearing arms, and enduring the fatigues and hardships of 
in contribute an essential to victory, and do our part 





i + J 


jjtowards the achievement of the indispensable end in the only 


‘ ps ble for us 


| AGRICTLIURAL OUTLOOK. 


7 hortage of labour is likely to be keenly felt next haz 
ie available man power—and also the woman 
ountry are organised. It is imperative that the 
};country should produce more foodstuffs, and if all the avail- 

b 1s put into cultivation (including cottage gardens) we 
ive more than sufficient to meet our requirements. It 


. re «1! vl er aon - ee _ 
particularly essential that we should grow more cereals, as 


the present war has emphasised the importance of every country 
deing far as practicable, self-supporting as regards food 
} J torts are being made to overcome the shortage of bread- 
“tulls, and farmers are being encouraged to substantially in- 
— ‘Keir wheat acreages, under a price guarantee which 
ve the growers with a reasonable profit, allowing 

Me increased cost of production. Farmers in New Zealand 


exilbited a praiseworthy, patriotic spirit, and I 
ubt the appeal of the Government to produce more 
with a hearty response, particularly as cereals 

| OS *coestufts which suffer least of all by prolonged holding. 


iil eet 
j . ‘ 


| LONDON MONEY MARKET. 


¢ upon the 


oan TY) T ) , 
t temporary 


successful issue of the British War Loan 
‘slump’? in the value of London money. 
England reduced its rate to 5 per cent., and Lon- 
houses to 4, per cent. The rate for day-to-day 
as iow as 2) per cent.; lending rates dropped all 
prices of investment stocks advanced in sympathy. 
‘ue to the fact that the loan subs riptions placed the 
in a position to redeem all maturing Trea- 
a large amount of money was thrown upon 
‘Ng investment. Many of the British banks had 
‘ily from the Bank of England to put themselves 
we finance their customers’ subscriptions to the 
ce. y 1G, as these advances by the Bank of England 
wee tor ¢ rm, they could not be immediately repaid. It 
to be expected that this position will last long, 
No Teasoa to anticipate a return to really dear 
‘nthe near future. 





+ 
ait 


VeTnNmens 
sili] ni 


hd thus 


WAR FINANCE. 
lease + ae _Ameri 4 into the war zone will appreciably 
iT  Y ‘* strain on Britain, for it is the intention of 


‘o assist the Allies financially, and already 
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England, France, and Italy have been handed substantial 


cheques, and Russia is also receiving help. The huge “ Vic-| 
tory ’’ loan issued by the British Government, and which, as }}} 


remarkable success, was insufficient 


issues of Treasury bills (by 


have already said, 


to meet requirements, 


was a 
and limited 
tender), having currencies up to 
in March. The 
able April 1, 


were resumed late 
per cent. Exchequer bonds, repay- 
October 1, 1919, if desired by the 
holder, was also begun early in April, and still continues 


12 months, 
issue of 5 


1922, or on 





Some of the belligerents are not finding it easy to raise 
money, and nove! expedients are being resorted to. The 
Italian Government allowed subscribers to their 5 per cent. 
loan, issued at go, to pay subscriptions in French Rentes and 


French Treasury bills. 


The French Government has evolved 
a new form of 1 


Treasury bond, with a currency of 
Interest is at the rate of 
half-yearly in advance. After 12 
holder may demand the money, provided he 
three months’ interest. If the investor 
the full term of five years, he receives a bonus of 234 per 
While on the subject of loans, I may mention that in 
the Government of the Commonwealth of Australia 
Public Works Loan in London for £3,500,000. The 
interest was 55 per cent., the price of issue /o8 per cent., 
the currency of the bonds 5-10 years. Debentures of 
are convertible into 54 per cent. registered 
up to June 30, 
successful, the underwriters being entirely re 


5 five years 
5 per cent., payable 
months have elapsed, the 
onsents to forfeit 


retain this se 


from date of issue. 


urity for 


‘ r + 
cent. 


April 
issued a 
rate of 

and 
the loan 
any time 

very 


4 
lieved of their re- 


stor k at 


1917. » have been 


‘he issue 1s reported t 
] 
sponsibility for full subscription. 


THE SCOURGE OF WAR. 


Since I addressed you last year the number of belligerents 
in this great world-war has increased. Fortunately, the acces- 
sions have all been to the side of the Allies. The United States 
of America is the principal recruit, and the most recent are 
the Republics of and Nicaragua. The Central 
Powers are still fighting with vigour, and their resources in 
men anc munitions do not appear to be yet approaching the 
point of exhaustion, but the economic situation is to them no 
doubt almost intolerable, and the shortage of food must be 
serious. Nevertheless, their fighting spirit shows little or no 
decline. 

Through the unlooked for revolution in Russia and the utter 
that immediately followed throughout that 
Empire, the Allies have lost the support—emporarily at least— 
of a Power from which so much was expected in the offensive 
that is the quiescent state of 
affairs on the Russian front has enabled the Germans to with- 
draw large bodies of soldiers for employment against the French 
and British in France. It seems to me that it will tax to the 
utmost the ability, energy, and resources of the pro-Ally poli 
ticians in Russia to evolve order out of chaos, and place the 
army on such a footing as will make it again a formidable force 
in this gargantuan struggle. In the circumstances, it seems 
unlikely that the war can be brought to a close this year, but 
I make no prediction, for I am in no better position than you 
are to venture a forecast. Nothing that has been predicted in 
this war has happened exactly as foretold, and even those best 
informed hesitate to express any decided opinions with regard 
to its duration. 


Honduras 


disorganisation 


now taking place. Moreover, 


‘* 4 JUST AND LASTING PEACE.” 


An early termination is very desirable from a New Zealand 
standpoint, for if it be prolonged, it must have very serious 
the Dominion. We have nearly ex- 
hausted the number of men of military age in First Divi- 


economic effects in very 


the 


sion, and must soon be calling upon those in the Second Divi- 
sion. When this happens there is bound to be a serious disloca- 
tion of the labour market, and many industries must be 
afiected1. It is imperative that we should face this matter 


and not content ourselves with mere hopes or value- 
less opinions. The British Empire is determined upon victory, 
and we must do our share towards that end, whatever sacrifice 
may be involved. The one great ray of hope in the troubled 
prospect is the help that the United States of America is able 
and willing to give. The Americans have been slow to move, 
but, now that they have begun, their efforts are increasing in 
momentum, and the Allies are assured of the fullest support that 
America afford. There can be, and there must be, no 
premature peace. Such a peace would be dearly bought. It 
would be but an armed truce, with no relief from militarism-- 
the spectre which has haunted European civilisation for the 


squarely, 


can 


past 40 years. 
When the American Republic, now our close Ally in this 
war, was itself in the throes of that terrible conflict between its 
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| late Mr Kennedy’s appointment, 











> » 
é the necro and th li ; the then President 
ibe nt¢g anG toe 
; r 7 + =¢ he I ’ - 3 , n +) 
3; the Ae . the great Abdranha sil , urged ut 1 tn 
Northern States the continuance of the struggle for right in the 
wing memorable words :— 
Fond we hope, fervently do we pray, that this mighty 
Fond j { 
rge of wa ay speedily pass away. Yet, if God wills that 
we ; 7 mile ws th + ; : 
¢ comtinue until all the wealth piled by the bonds S$ 25 
3 1 > L . } ee . 4 + 
ars of unrequited toil shall be sunk, and until every drop ot 
. . * . . * a . . + 
<a drawn by the lash shall be paid by another drawn by th 
3 > " ¢ 4,1 3% <¢ he said 
Tc. aS Was 3410 000 Ve€arIs azo, st) it ust DOD Said 
t ‘ The judgments of e Lord are true and righteous alt 
e towards none, with charity for all, with 
. : 
t as God gives us to see the right, jet us 
are in, to bind up the nation’s wounds, to 
all have borne the battle, and for his widow 
3 } } 7 ; 
do all which may achieve a herish a 





aCe among ourseives and ations. 

re i da ecause it is €q appii 
in which the great nat to which it was 

now made comm or use with us, for thi 
s a fight for freed a fight for the emancipation, not of a 
section of the hun ra but of the whole human race, fron 
the wretched thraldom of military despotism. I now beg t 
e that the report and { sheet be adi pted (Applause.) 
VIEWS OF MR I W. KANE 

Mr R. W. Kane said: According now devolves 


to custom, it 
j 


ipon me, as a director elected by the shareholders, to second 
the motion for the adoption of the report and balance-sheet. | 
have therefore much pleasure in doing s The chairman in 


reviewed t 
.dd 


ther 


his address having so fuily 
ther 


he general p sition of the 
I wish, however, to congratu- 
satisfactory year, which has not 
the usual dividend, 
its funds. 
for an 


bank, e is little I can 


late shareholders upon an 
nly enabled the bank to 
to make 


standing 


but also 
Notwith 
amount 


maintain 
a material addition to 
the flotation last 
yrecedented in New Zeal 


ryv 


reserve 


year of a war loan 
and experience, our deposits show a 
to extent, the chairman 
has pointed out, to the increase in value and preponderance of 
our exports, and ate fact that this year many 
have obtained cash » Dominion for their 

ha to wait for neuen n London. 
mater We have all 


quirements of our own customers 


un} 
€ 


‘ 
\ 


large increase, due a great as 


the producers 
produce with 


Advances 
met 


in 
its 
ial increase. 


ut 


ving in 


also 


show a in cases such 


re 


as were considered safe and 
legitimate. We have also rendered assistance to those pro- 
ducers of meat and butt¢r who have been unable send away 
their products owing to the absence of shipping facilities, and 
the aggregate of our advances under this head has run int 
arge figures. At present there is a somewhat uneasy feeling 
that this scarcity of tonnage may affect our next year’s produ 
tion, but I trust, before the incoming season is upon us, we 
shall have obtained such relief in this direction as will avert 
the strain that a lack of ade ite shipping facilities would 
entail upon our primary producers 
PROMISING [LOOK FOR THE MING YEAR 
Regarding the future, no one can foretell what n be the 


lay 


position, but the outlock for the con 





which he wished tor 
ad in London. He wi 
secu ] 


The Chairm: ~ 
premises 


sid tt lat 
ount, it was 
banks to have their 
he and his colle: 


The book value of the 


ac 





ov 


gues were 


bark 


March 31st was £433.950, the 


=< 


vaiue Z SQ2.75 


Mr Kebbell, } 


se 
| tion asked by 
» ortion of the 
| secured by British Treasury 
| in reply t 
said that the 


The Chairman, 


a* halmers), ass 
book value of the assets han 
for realisation being £2.60 


these S50, 


assets 
bx ird i in 


‘ie 


was / 
reduction of deticis 
g expenses and interest 
valuation of the board’s un 
book values, and in Decembe 
were taken over by the bank, 
assets so taken over (other th 
outstanding on account 
47 The se 


of s 


£4014 were 


assets 


vears, the realisation result 
taken-over value. 
Mr Mill thanked the chair 


the good 
bringing 


and 
the 


untirin 


bank into 


eauchamp first took office as a director shares of the 

(with a liability of £3 6s 8d) were of 1 e, and he 

had been offered per share to take a pat off a holder e 
hands. To-day the reserve fund of the bank amounted: ' Bi 
£,2,135,000. The director 1 his opi were not sufficies 

paid for their services, and he would like to see their remunert 














tion made equal to that of tl 
ceived about twice as mu 
Zealand. 

The motion for the ad 
was then carried. 
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APPRECIATION OF T 

Mr T. S. Weston said th 
visit to America, called up 
utions there, and no doubt 
to the bank. The fact 
the fact that America 
and the 


had n 


colonies, and the f 


a graceful act for 
and that the 


or 
a 


rities in which this lerge 
v 
the 
land and 


} 1° fe» ‘ - 
Dank Ss tunas in 


nature of 
¢ =r . ‘ 
+ + 
ith rece t nded proner 
€T ur 
we 
hy 
building Written dow 
n f * } 
aod < thas 
tha 
}- »A ; rr - , 
Ss landed {| ert nd nrer 
ianc tax [Sch - 
Wit i ¢ the th . 
1e wished t : 
Li nvested j- 
’ 
bills. 
nectiny \f.- 7 on 
a que . j nM 
ets b YT \ + ne 
3 » the ; ’ . 
ded OVC! the t LE to the & 
2285 I he ted def 
The S ents ¢ the « 
the acs 
I es r and towar 
amounted 1.247.899. I 
14 
sold assets 5 €d a sur 
r Of that vear the remaining ase 
and the b \ j ed 
an mortgcac senting Db 
at r } 
—1ies DV the VEI 
practi j ‘ lisposed of ‘ 
ing 165 a: ent 1ENCIET 
1 
n for He ¢ 


its present strot 


as the director t the Bank of } 


l 
of the 


the meeting to ask that the bank shou! 





ee 


_eee 


ee 


(August 25, 1917 







1¢ National Bank directors, v 


} 

t th } ng his: | 

na large 1 of banking inst iy 

his visit was derable ser | 
opening the Panama (Can 


yw become the 


“+ } ny 
ici aiso tNnat 


h a great financial centre—all int that, on the concw 
f peace, cur relations with America w j mor 
more important. He felt sure that the chairman's ¥ 
America would béar fruit in the future. The bank, he unc 
stood, had not contributed anything towards the expenses 
the chairman’s visit, and he thought that. to show t 
holders’ appreciation of Mr Beauchamp’s services, it woud ™ 


ning year, notwithstanding chairman should accept, say £250, towal 
he war, is promising. Assuming, therefore, that matters in | ©*PeMs¢s Of his visit. He would move to that effect. 
regard to our producing industries return to normal conditions. Mr Mill seconded the motion. 
even if the war should continue till next year, we hope to be Mr Kebbell asked whether the resolution v 1 : 
able to extend legitimate assistance to all our customers en- | nally, he had no « bjection to the payment, oe 
gaged in those industries. I desire to thank shareholders fo have been given to shareholders of the 
the compliment they have paid me in electing me un pposel t 
the beard. I take this opportunity to remind you that my pre 
sent term of office extends only for the unexpired period of the 


namely, March 31st next. 
and a fresh election to fill i 


meeting to be held Decem 


then again becomes vacant, 
raust take pl 


place at the half 


seat 


year in 


The 







Mr H. 
supp 


F. 
rted the 


larger, su 


motion, 
suggesting £soo. 
Mr J. H. Upton, who 
Mr Beauchamp’s absence i 
motion. 


t 


ber next. It is my intention t offer myself for re-election, and Mr Upton said that he was placed in ; eaten? 
| I trust I shall obtain a renewal of your confidence. (Applause.) Position. The board doubtless would have been picas : j 
: a, nade any proper payment to Mr Beaucha recog’ 
SHAREHOLDERS REMARKS. ; , her that 
any services rendered, but shareholders must —* 
Mr G. M. Kebbell congratulated Mr Kane on attaining a] directors were creatures of an Act of Parliament wh 
seat on the board, and said that the manner in which he had | scribed what remuneration they should receive, and © 
_ carried out his duties during his long service in the bank was | muneration could not, even by a vote of shareh jers, ° 
a sufficient guarantee that he would well perform the duties of | ceeded. He congratulated the chairman on being ' 
the “weer which he had been elected. With regard to the | of such a motion, but he thought it should be ! 
| bank's landed property and premises, he would point out that] graceful compliment, and it was cone in which bis comb” 
in the past five years the sum of £,230,000 had been written off | would heartily concur. ; 
the account. He thought that the land and premises should Regarding the remuneration of the directors, he ® wd 
stand in the balance-sheet at nearer their value, and that the | shareholders who had spoken were quits ght in $07 sist 
| amounts which had been ed in reduction of the item| it was too low for an institution of the position ape "» gel 
should have been credited t contingencies account. Another! of the Bank of New Zealand. There was, howeve? aaa 


hristie (Wanganui) and 


but thought the amount should? 


had been acting-chairman © a 
mn America, was asked t0 | 
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¢ honour in the position of a director of the bank. As | CROP EXCEE 
al of ROP EXCEEDS ESTIMATE—CURRENT YEAR'S FORECAS 
f the t» the motion, he was not sure that he ought to put it, and he| CURSES TEARS PORECARE. 
would suggest an amendment of it. The meeting must bear in | % Phe cr p secured weighed out at 419,536 lbs, being 19,536 
ty ap | sy shat the amount to be paid to directors was fixed by | *7> (1M €XCess of the estimate. Of 1,030 acres in bearing 167 
eR acres contributed its maiden . . é 
CUcted Statu a : Se aeinay _ its Maiden yield . 180 lbs per acre, but, In- i] 
mo, and Mr Weston: Pay it as travelling expenses, sir. - g that and s me 263 acres still not in full bearing, the i 
Mr Upton said that the question would still be one of diffi- | . ‘round average yield rujs to the satisfactory figure of 407 || 
3 culty, on which the opinion of the bank’s solicitor would have ” cca: During the ae now current a young field of | 
+s be taken. He suggested that the resolution should be sub- | 135 @¢res will come into tapping, and the following year another || 
to | ; ; ; ( > nif ae 1 £41 , ; ¥ 1} 
t ou mitted in & somewhat different form, viz., that if practicable field of 143 acres will follow suit. It is h yped that a crop of i 
are +) do so Mr Beauchamp’s services to the bank should be te, | 425008 Ibs will be secured during the current year, and as |i 
z erated in a manner that the board should decide, but not | 161,000 Ibs have actually been harvested to the end of July, it } 
to exceed fr00. would appear that the estimate is not a too sanguine one. The i 
. The motion, in this form, was submitted to the meeting, and original estimate of expenditure provided for opening and | 
Sor carried planting 40 acres of new land, but as labour was plentiful it 1] 
a Mr Beauchamp thanked the shareholders and Mr Upton for | W4s found possible to successfully deal with 70 acres, thus || 
: kindly references to himself, and for the appreciative bringing the planted area up to 1,378 acres, and if all goes well | 
C ase resolution which they had just passed. He highly esteemed this will be rounded up to 1,400 acres before the end of 1917, || 
the compliment paid to him, and, though it should be found which will leave us just 100 acres more to complete the 1,500 | 
Loy li\that the shareholders’ wishes could not be given effect to, it | acres which your directors set out to accomplish, and that || 
would in no way lessen his appreciation of what had been without calling on the shareholders for any additional capital. || 
oom sannandl, The gross average price realised for the year’s crop was 2s 6.40d 
47 Mr Beauchamp then resumed the chair. per lb, as compared with 2s 9.19d last year, and sundry receipts | 
bal Dr Knight moved a vote of thanks to the chairman and averaged o.39d and o.37d_ respectively. The all-in cost of |} 
lue | directors (particularly mentioning Mr Upton, who had been marketing the rubber was 1s 2.02d per Ib, as against 1s 1.83d || 
fi -acting-chairman during Mr Beauchamp’s absence), also to the the previous year. The increase during the year of factory 1] 
general manager and the staff, for their services during the | requisites, freight, and war risk insurance amounts to some- || 
wear thing over 1d per Ib. Every other item shows a reduction. 
Mr Weston seconded the motion, which was carried, and | Good progress has been made in clearing up and burning sur- || 
the vote of thanks was acknowledged by the Chairman and tace timber and thinning out rubber trees, which latter work || 
\ || General Manager. will be systematically carried out until between 80 and go trees 
the | The Chairman, in reply to a question by Mr Mill, said that} per acre are left standing. | 
. | the remuneration payable to the directors was fixed by Statute, — | 
" s EXCELLENT CONDITIONS ON THE ESTATE. 
de: | and could not be altered except by Act of Parliament. oe 


Dr Knight said he wished to move a resolution expressing 

ee || sympathy with those directors and officers of the bank (includ- 

1unera ' ing Sir John Findlay, the bank’s solicitor) who had suffered 

who re . || bereavement through the war, also with the relatives of the 
& New | 





of the staff who had been killed or injured at the 


mem h 
mem DéTs 


motion was carried in silence, all present standing. 
proceedings then terminated. 





BIDOR RUBBER ESTATE, LIMITED. 

DIVIDEND OF 50 PER CENT —ENCOURAGING FUTURE PROSPECTS. 
The annual general meeting of the Bidor Rubber Estate, 
ited, was held, on the 22nd inst., in the Council Room otf 
the Rubber Growers’ Association, 38 Eastcheap, London, Mr 
nlbert F. Traill (the chairman) presiding. 
The Chairman said : Gentlemen,—You will, I know, be sorry 
learn that my esteemed friend and colleague, Sir William 
ner, is prevented by illness from being present to-day, but 
1 am glad to say, well on the way to recovery. Major 
Pagnall and Colonel Berly are stil serving their country, so 

umstances we have reason to congratulate ourselves 
Dane’s timely arrival in England, and whose appoint- 
e board last October I shall later on ask you to 
va regret that cu general meeting is a month later 
j “88 Usual. You will, however, appreciate how quite unavoid- 
g Ne us Is when the mail carrying the closing accounts took 
wee he time to reach England compared with pre-war 
fig and when the staff of every office is seriously depleted. 


tt and accoun ; : 
; y and accounts having been in your hands for the 
TL per 





ee ee 


r 
A 


iod, with your permission, I will take them as 


oo { venture to think that you will agree that the 
I the 


= years working are in every way satisfactory, 
fat we have now carried on for three years with 
msequent upon the war, and that 
acres has been added to the cultivated area 
nts, you will notice donations to war 
£218 16s, which is in accordance with 
last general meeting. War risk in- 
‘ped from £694 to £1,277. The sum reserved 
ex profits duty proved to be more than suffi- 
a balance of £2,546 23 5d being brought 
“unts. There is one item in the balance-sheet 
‘ke to refer, and that is the unusually large 
‘rop which remained unsold when the 
: _ Ge up, due to the fact that ships have to 
; yage home around the Cape, and to the re- 
t landing and marketing rubber on arrival. 
sold, and the price realised is about 
estimated value placed upon it. 





essed at ur 





Tesulted in 


Ad 





rs 





anirnneneieeihacianeetitart: rains scenes 


From an agricultural standpoint, the estate is reported to be 
in excellent order, and clean-weeded throughout. Prospects for 
the future are most encouraging, the only fly in the ointment 
being the uncertainty of getting sufficient freight for our 
rubber, but steps are being taken to combat the threatened diffi- 
culty. Pests and diseases are being dealt with as occasion 
requires and are kept well in hand, and will no doubt give less 
and less trouble when surfaces are entirely cleared of dead 
and dying timber. A large area has already been so cleared, 
and as a result white ants have practically disappeared. The 
health of the labour force has been reported to be satisfactory, 
though this last mail brings news of what it is hoped may 
prove to be only a passing outbreak of dysentery. The visitor 
in his report, dated March 31st, says, ‘* Taking the works as 
a whole, I consider they have all made satisfactory progress. 
The estate is carefully and economically worked, and all credit 
is due to the manager and his staff.’’ As you will understand, 
work in the East as well as in the West, becomes more anxious 
and trying as time goes on, and this condition of things will, 
I fear, continue until the war is ended. I think it would be 
appreciated if some shareholder would, before the business of 
the day is over, propose a vote of thanks to the superintendent 
and the staff in the East, who have worked most loyally. I 
now beg to move that the directors’ report and the duly audited 
accounts be and are hereby received and adopted, and that a 
final dividend of 30 per cent. be now declared, and that the 
warrants be posted on August 23rd. 

Mr Edward Dane seconded the 
absence of questions, was at once carried unanimous 
usual formal business terminated the proceedings. 


which, in the 
ly, and the 


resolution, 


IT 


TRANSYAAL GOLD MINING ESTATES, LIMITED. 
THE ORE RESERVES. 

A special general meeting of members of Transvaal Gold 
Mining Estates, Limited, whose registered addresses are else- 
where than in South Africa was held, on the 2oth instant, at 
Salisbury House, London, E.C., Mr Matthew T. Brown pre- 
siding. 

The Chairman said that the profit for the year was £138,677, 
a decrease of £28,630 as compared with the previous year, but 
this decrease was reduced to £8,020 if allowance were made 
for the £20,629 recovered in the previous year in respect of the 
claim paid by the insurance company for loss of profits through 
floods. Taxation had absorbed £20,428, profits tax for the 
three mines being almost the same amount as in the previous 
year. Their proportion of the special war levy showed a sub- 
stantial reduction, and income-tax was considerably less than |} 


for the previous year, when the amount recovered from under- 
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floods was taxed under this head. Divi- 
dends amounting to 12} ~~ cent. had absorbed £75,528. De- 


|_2 ters in respect « 

; 

i 

i 


r only £3,948, as the heavy pur- 
to a large extent provided for 
Since the close of the year 
, and ur 
| positic n altered in this respect it would be necessary to hav 


called f 
year had 


| benture redemption 
| 

jj chases of the Pp! evious 
| the requirements of the past year. 


only a very few debentures had been obtainable less the 


e@ 
current vear’s 


|recourse to drawing in order to redeem the 1 
quota. The supply of native labour h 1d been on the whole 
satisfactory. The scale of prospecting operations was largely 
increased during the year, and a sum of £21,145 was eX- 

‘ 


’ 
pe nde ua. 


Dealing with the total ore reserves, he remarked that 
ad oe a ora agg 
while the ore reserves in the Central mines were down by 27, 


} 


tons, there were increases to show in both 
Vaalhoek of 9,000 and 7,000 tons respectively, so tha 
three mines there was a diminution in the total 


only about 11,000 tons, the total being 495,000, against 506,000 
in 1916. On an output 


two and 


194,000 tons per annum this meant 
a-half years’ supply of ore. As they had treated 
ns more o 1an the previous year, it would be seer 
developm ’ j } 

With their flat reefs and diff gr 

ahead of requir 

ting, to find out 

developed. Summarising the 


that the board and management recognised 


iurt 
ling with the bark. Produ 
but war conditions had ham 
he read the following cablk 
been received from the mines :— 

ill, Elandsdrift, development satis 
Vaalhoek improved. Results for August will be 
ie extent by blizzard, which also damaged Drie- 
kop plantatfon. General position satisfactory.”’ 


man terminated the proceedings 


le 
LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED 
| The fift: ond ordinary general meeting of the above « 

] } J on street Hotel, London 


ill- 


, ON Wednes 


the fact that the compan 
cattle breeders, controlling « 
stock of cattle, had prov 

st assistance in enabling them to deal prom; tly 
ively with the 


t 

al owners and 

res and a verv large 

Government order 

and other foods for the British forces. He re 

in keepi1 he Ri late factories fully 

various : required, and 

] rking literally fr 

nd other essential 

ly owing to con 


amiy 


arious by-products 
ificulty owing 
wcias, the 


to the war. 





management were 


mete 


f August 2 25, 1917. 


giving particular attention to reduction of 
aned losses from mortality, and to further 
The herds were being graded up continu 
pany now have such a large supply of pure-bre 
they produce fine cattle in excess of their own 1 
are consequently able to sell the overplus 
prices. 

In Rhodesia 


Working expe, 


natters are proceeding nor 


work has been done on the company’s rar 


fine consignment of stud animals had bee 
grading up of the native herds, which 
increase. The Chairman emphasised th 
tion of the railway between West Ni 
terminus of the Union Railway 

The company had taken up 

The meeting voted soo guine 
Cross and the Order of St Jchn 
this vote, the Chairman mentio 
scribed $s.000 in the 


behalf of the 


River 


confirmed. 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 


Advances to— Redemption Account 


Notes ——-—— - 
and Certi- 
ficates 
Ont- 


standing. 


Reserve 
Account. 


Coin 
and 
ment 
Becurities 
at Hank 
of 
Mingtand 


Balance 


| Investments 
Bullion. 
Ratio to 


z £ & Z 
155.947,65 4) 2,089,000, 275,500, 28,500,00¢ 
157,044,+69 1,664,000! 235,500" 28,500,000 
159,102,772 1,684,002) 255,500! 28,500,00¢ 
153,828,515 1,539,000 255,500" 28,500,000 17° 
160,523,07: ,156 1,319,000) 255,500 28,500,000 17 
140,551.86 0 5t 1,319,060 255,500) 2&,500,00 

, 161,673,67€ ) 1,319,000) 255,500 28,500.00 
163,981,964 319,000 255,50C 28,500,000 17 
164,728,380| 6,820,895 209,000 255,500 28,500,000 
1€6, 64,703) 6,824,098  189,00C 265,500 28,500,00% 17 
166,104,799! 7,142,266 179,000) 265,500: 2,500,000 1 
168 541,556! 7,142,260 179,000 265,50 28,500,0% 
171,496,338) 7,145,098 179,000, 255,500, 28,500,0% 16 a 
173,140,505] 7,169,690) 164,000 245,000 28,500,000) 16°5:146.219,666 51825 
173,499,993. 7,169,080, 154,000. 235,000. 28,:.00,000 16 4 146,873,600 4.0847 


PUBLIC INCOME AND BXPENDITOURE. 


REVENUE AND OTHER RECEIPTS 


— 


Total Receipts into 
| the Exchequer from 
Estimate RECEIPTS —S 
or th Apl. 1.°17,/Agl. 1’ 16,'~ 
— . to , Week Week 
1917-18. Aug.18, Aug © 29, ending 
(SeeNote) 1917. 1916. A co ee 
Balances in Hxchequer on =| = 
lat April :— é Z & A 
Bank of England ...... - 25,209,947 25,111,085 +» 
Bank of Ireland ........ oe 1,225,912 463,941 
a" 26,435,838, 25,575,006 
REVENUE. . 
Customs....sccecesceecesees, 70,752,000) 26,318,000 
BECISS, .cccccccccceccoceccee| SHOGOO 15,858,000 : 
Estate, &c., Duties ..........| 29,900,000! 12,053,000) 12,210 00c 
BtaMps .....ccececeeceeees.| 8,000,000) 2,498,000; 2,760,000 


7 eeeneeas * 210 
———<£.......... | 2,600,000 320,000 510,200 


Property & Income Tex (in- 
cluding Buper-Tax) ...... 
Excess Profits Duty (in- 
cluding Munitions Levy).. 
Land Value Duties ........ 
WURS OENSD. cocccccccvcesccee! : 
Crown Lands £00,000! 160,000 160,000 
Receipts from Sund. Lns. ke. 7,500,000} _ 688,859 O4E,U6 
Miscellaneous .............-| 27,100,000, 17,197,013, 2,453,65t 
Revenue........ 638,600,000 /194,342,912 120,58 
Tota), including Balance'..........'220,777,771 146,257,149 


OTHER RECEIPTS, 7 700.00 
Repayment of Advances for Bullion .. 880,000) 1./n¥ 
For Treasury Bills for Supply 822,636,000 662,127, 00% 
For 44 per cent. War Loan, 1925-1945.. ies 428 
For § | per cent. Exchequer Bonds, 1919 ** 31,172, 
For 5 per cent. Exchequer Bonds, 1920 . 80.55%, 
For 5 per cent. Exchequer Bonds, 1921 52,999,0 
For 5 per cent. Exchequer Bonds, 1922 68,782,0K Sas 
For War Expenditure “Certificates. eee 18,923, 
For War Savings Certificates 14,150,000 19,350,00 
For Other Debt created under the " 

War Loan Acts, 1914 to 1916 ...... 247,987,859 
a ‘ tr cent. War Loan 1929-1942, : 
per cent, War Loan 1929-1947 166,550,00C 
ae Advances:— 
Ways and Means (including Treasury 
Bills £345,000,000 in 1916-17) ...... 584,631,50C 


Total Ceevcevocccesesceccesesesess 1925575 128 1,452,54¢ 475 


224,000,000, 41,904,002) 28,311.00 


200,000,000) 66,238,300 16,811,000 
400,00} 207,000, 90,0 
33,700,000) 12,900,00C 12,900,000 
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at Bank 
of 
Mngiand 


Balance 
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EXPENDITURE AND OTHER ISSUES. 





| Sota Beene out of | 
the Exchequer to 
| Hatinate set Paym'nts frowo| eo Issves. —~ 
| Year |Apl. 1,'17,/Apl. 3 16) Weer | Week 
| 1917-18.| so | | endine ending 
|(SeeNote); Aug. 18, pe. 19, | Aug. 18, Ang. 19, 
S = | 1916. | 2917. | 1916. 
—TPEND! ee a to Fs 
EXPE parce of Debt} 17,000,000) 7,513,387) 12,765.35! 


173,94 


a on War Debt 194, 390,000 | 63 695,156 45,294,30 4,608,237 
Pas yme nts to Local Taxatior 


1,450,228 


SLAM conaes 9,700,000 2,025,318 2,020,804) 724,735 -392,3 
ie solidated  Funé | 7 ieee 
ome Cn Sera 1695,00¢} 676.237 620,701, ss 
gorpiy Services ...... 20648 '€000 967,860,722 624,484,280 48,540,000 31,667,000 
' 22917210K 104770850 683,7:9,440 54,016,980, 33 509,628 


Srp _ cece . 
eR ISSUES. | = . a | 
or Bullion ...c..ccces- } 940,00C 1,940,000;  5C,00C; 100,000 


For Adv a est 
For Advances for rye A = nee | 
chequer Bonds under the Capi a ed 
Expenditure Money) Act, 1904 84,303 60,914 te ” 
Uns jer Teleg raph (Money) Act, i913 . 53,00€ 15 1,800) ee =| a 
st Office (London) Ra ilway 
3 50,000 135,CO ee 


bos ccecersesereereeeeeseeseess 





Temporary Advances repaid :— 
Waysand Means (inc uding Treasury 
Bills £113,008,000 in 1916-17) 


SOE. Sin wnsecacennee | 375,400 18,300} : ES 
ary Bills for Sup) ; $82,387,000 575,735 000 30,763,201 8,038,000 
juer B nds u ndex Becti ion 61 | | 
1 ofthe Finance Act, 1916...... ..| 180,650 ee a oe 
1) For other D (ander the Wa? Loan : 
i el by BN <7 cnccareras 14,467,156. ao 
|| Old Sinking ! oa Rais, tannel enoiies er 
1}! Section 9 of the Finance Act, 1908 .. ** 93,000 ee 
Old Sinking Fy and, 1910-11:— . } o 
Issued anderthe Finance Act, 1311—} | 
ee 1) ed ee 20,C00 ~ . a 
| 


oe "60 526,500 143,904,50« '18,000,00¢ 16,497.00 
11,920, 637,425 1,493,76 ,754 10286598( | §3,1 4.628 


\Aug. 18,'1) Aug.t9,'lé| In.orlie |for Week. 
24,9035 685, 27, 122, 54 +5,003 88]! —3,874.842 
834,015 1,402,465|— 2.4,70e!+ 224.700 


23,737,703, 23,584,719}! 2,783,175|—3,650,142 


Balances in Exchequer:~— 
ne 
aT SUNN cntccsnccesecsaces | 


MEMo,— z 
Treasary Bills outstanding on August 18, 1917 ........ *803,126,000 

| *Includes £208,000, the proceeds of which were not carried to the Exchequer 

| within the period of the account. 

: tumate as in House 





of Commons Paper No 75 of 1917 and Supple- 





SCOTTISH H UNION & NATIONAL | 


INSURANCE COMPANY. 


ESTABLISHED 1624. 
ASSETS EXCEED - £11,000,000. 


|| ZIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES 

|| PENBIO} NS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANSIT 

|| OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

|| MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

1 |MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W. 1. 


The Bankers’ Garette. 














BANK OF ENGLAND. 
Week ended Wednesday, August 22, 1917. 


ISSUE DEPARTMENT. 
£ £ 
79,083,155) Government debt .. 11,015.00 
| Other securities .... 7, 434,500 
/Gold coin and ballion 51, 653,155 


Notes mR scccacs 


70,083,155. 70,083,155 
BANKING DEPARTMENT. 
£ 
anratere capital... 14,553, 000. Government securities 56, 485, 328 
i tblie ees tte sseseeees 5,526,832 Other securities ....100,889,240 
Other deposite °° aa 709,857 | Notes ....2..00+2+0 30,149,640 
Beren-day za seseee 7,244,116 | Gold and silver coin.. 2,519,485 
j “—" eseee tte eeee 16,888 
| 190,041,693 190,041,693 


* Inely 
ding Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 








(PARISON with P REVIOUS Was and & Year Aco. 
‘ . = or Dec. on Inc. or Dec. on 
ein Amount. Last Week Last Year. 
| Pest - z j z z 
Public denosit, ee 3.526 832 | + 6946 | — 14,651 
1] Other denositg “ooo tt er eeeee 44,700,857 |— 808,794 |— 6,727,412 
Government secusitin,’ 127,254,116 | + 285,284 | + 25,492,199 
ee secu : re mW crccccee! SO6BR598 | — 58,000 + 14,295,726 
Reserve seteeseeceeee| 100,889,240 | — 1,086,167 | + 11,841,837 
7 Oe cireniation “Tt tt ee | 32,669,325 627,899 | — 7,391,354 
/ Coin and be Bo eee ccecees 59,933,515 | — 111,180 + 4,397,120 
| % Of reserve 4, Diet| “ae + 516,719 |— 2,594,274 
eeseee] © + a% am 74% 


eee 
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THREE MonTus’ _Recorp. 








22 
>? a 
Securities sis 
in 2=/|$ 
Date Deposits. Banking | Reserve. |\2@ a 
Depart- =Sis 
ment aa tae 
231m 
1917 £ £ %* %& 
May 30... 176,39 160.135 C6 34,535,176 | 1945 
June 6... 68,7 15 6,435 | 34,571,820 205, — 
oe 175.6 158. 352.605 | 35,028.805 29 i — 
wt 169,599,675 | 151,117,754 35,245.194 : 2lg) — 
27 164,290,160 145,496,048 36,5 223 —/ 
July 4. 172,251,288 | 156,580,772 | 33 i394, — 
a 1€8,1°0,968 | 154,065,692 | 31 119 |j— 
18.. 172 466,366 | 158,152,556 | 32, 183; — 
25.. 173,454,706 | 159493,205 | 31,8462275  isg — 
Aug. 1.. 173,555,935 | 161,094,513 | 30,429593 | 173) — 
Bis 177,889 675 154,506, $46 31,477,938 17: — 
15 172,463,285 | 158,516,755 | 32,041,226 | 18g) — 
22 171,994,973 | 157,372568 | 32,669,125 | 19 | — 
Tren Years’ Recorp. 
At corresponding date Ang. 21, | Aug.26, | Aug.25, | Aug. 23, | Aug. 22, 
with the present wee an 1907 1914. 1915. 1916. 1917 
Cirenlation (excluding £ £ £ + 
Bank post bills) ........ 9,270,665. 35,571,435 31,803,255 35,536,395, 39,933,515 | 
Public deposite ......... ? 435 25,836,769 154.054.324 51,424,262) 44,700,857 
Ocher deposits......... eo} 46,371,984 123,892,659 89,465 057 101,751,917 127,244,116 


Government securities....) 14,573,604 29,773,374, 42 655,582 42 187,532, 56,483,328 


Other securities ..........| 51,544,532 104,903,670 142,137,266 89,047,405 100,889,240 | 


Reserve of notes and coir) 26,015,965 25,551,977, 55,947,511 40,060.019 39,953,515 


Coin and bullion......... 56,356,650’ 45,275,412 67,390,706 57,146,914. 54,152,640 | 
Proportion of reserve tc ! 

ROD: on ccesscoeees 484% 17E% 244% 254% 13% 
Bank rate of discount ... 44% 5 | > > _ 6 & 5% 
Market rate, 3 months’ bills 43 5 53 | 44 5 ofa 8 43 id 
Price of Consols ....e0-.-. 824 *- | Gods S98 26 
Price of siiver per oz. ...., 3iygd 25d 22iad Sh ga 47 id 
Average price of wheat....| 55s 6a 33s 9d 54s 3d 583 1d | 7&8 7d 
Exchange on Paris (short) 25 20-22} 25°15 27°65 281113 | 27°35-4 45 

— New York ........-. 34°85 $2°06 S4e4 = $4755 -704, $4 163-2 is 

— Amsterdam (short).. 12°2 2-23 11°63 1itd5-55 | Lit33-56 | 

mk” OUD vccccceevcsees 20° 80-54 i 
Clearing-house return ....'249,274, 00 150, 432,006 255,8 B78. 006 259, 155, 000 526, 981,200 | 


BANKERS’ CLEARING RETURNS, 














Weeks Ending Town Clearing oe y Total 
1917. 2 . . Ji. £ £ - 
Jan. 1 to July 25 ........ jin 9,799,094,000 1,263,265 009 11,052,359 900 
Avg. D Sr béuanvexeens es 297,858 000 38,552,000 335.410.0900 
 ceemugeeewdeanas 266,638,000 39,585,000 305.218,000 
eee ee 299 865,000 41,809 300 341,672,000 
22 coveecoerccecees 287,664,000 39,317,000 36,931,000 
Total, 1917 eevcescoesoocese 10,951,117,000 1,422,523 300 12,375,640,900 
Corresponding total 1916 - 8,388,508,000 1,187,098,000 9,5 6,406, 0CO 
Increase or Decrease ~ + 2,562,699,00G | + 234.625.000 + 2,797,.254,000 
1917 occ ccccccccccoccccs ° = 50°54 % = 19°73 %& 2321 % 
Grose t total in 1916 evened 13,402,595,000 1,872,451,000 15,275,946,000 
Do 1915.. Seveceeeeons 11,840,154,000 1,557,57 1,000 15,407, 722,000 
increase or Decrease in | + 1,562,441,000 + 44,650,000 + 1,867,321,000 
1936.. teecestesseeeere 1] = sis & - 1945 % 13393 % 
PROVINCIAL CLEARING KETURNS. 
- ___1516 oa | 1917. - Inc. or Dee 
BIRMINGHAM - £ £ £ | % 
Total Jan. 1 to Aug. 18.. __ 62,531 900 | 69,305,900 _ + 6.774.000 | 108 
BRISTOL— 
Total Jan. 1 to Aug. 13.....|__ 28.167,000 | 30,837,000 + 2670000, 94 
DUBLIN— 
Total Jan. 1 to Aug. 18....| 124,063,100 | 154,017,900 | + 29,954,800 | 241 
LEEDS— 
Total Jan. 1to Aug. 18....| _ 24,805000 | 27.857,800 + 3,052800} 12°3 
LEICESTER— mat ts 
Total Jan. 1to Aug. 18....| 14.966.600___ 18,350,700 + __ 3,384,100} 226 
LIVERPOOL— | 
Total Jan. 1 to Aug. 18....| 223358106 oe + 30,750,000 | 13:7 
MANCHESTER— 
Total Jan. l to Aug. 13....' 280523.400 | 354,1° 6,800 _ + 53673400; 19°1 
NEWCASTLE-ON-TYNE — ae | 


Total Jan. 1 to Aug. 18.... 
NOTTINGHAM— 
Total Jan. 1 to Aug. 18.... 


SHEPFIELD— 
, otal Jan. 1 to Aug. 18 +++} 27,105,600 


58,756,900 | _£5,652900_}— 


)_|__ 15,905,300 ra ‘7 


15,156.400 
20,373,500 


FOREIGN BANK RETURNS. 





BANK OF FRANCE. 


|\Com uparati ve Increase 


Aug. 23, Aug. 16, Ang 24, | wr Decrease. 
i917. 1917. 4319. tee aa Year. 
ASSETS, £ £ £ a 


Gold coin and bullion 212,389,000 212,290,090 192,322 s00C} + 99,000f + 20,057,000 
Of which held abroad $81,484.000 81,434,900 

Silver coin and bullion, 10,413,000, 10, 416,000 13,573,0 £) — 3,000 — 3,160,000 

Discount and advances. 114,160,000 116,541,000 +95,194,00./— 2,131,000 + +14966009 


LiaABILiTIES. 
Notes 20.2022 -ecees eeees 918,745,000 818,355,000 655,042,0K}+ 390,000 + 165701003 
Government deposits . 716.009 3,218,000, 6,541,0% | — 2,502,0m |— 5,625,900 
Private deposits........ 108,628,00 104,054 JOC, 89,615,000) + 4,574,000) + 19,015,000 


+ Does not include adjourned payments of drafts in Paris on account of 


Moratorium (figures doubtiul). 
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| BANK OF SPAIN. IMPERIAL BANK OF GERMANY. 
|) ——— aaa, | Aug. 0) Aug. | Tee] Beet 
isin. isi, 1916 Week.  LastYear, aa J aly Sty Ang. 5, ia 
dccues, £ é £ * 9 Assets. &£ é i Week, Last Yew 
PR ee 68,745,000 44,359,000 + 938,000 + 25,294,00 Gold 120,123,900 120,410,000 12: « i } 
|| Silver ..... -+ | £9,566,000) 29,703,000 30,249,000 ~ 137,000 685,000 | Binwer o2222.7727°°.“g.o18'000 3.790000 esses + 18000~ atop 
|| Loans and discounts... 35,517,000 a Hy — 360,000) + 5,668,000 | ‘reasury notes ......| 27,296,000 26,252,000 1zsc7 45 7 OO + Lisa 
i nish 4% stock... eee 13,777,000 3, 0c ee | * Bills dis -ounted sate 551,614,000 555,391,000 326 776,200 r oe 829 
| treasury bills ........| 6000000, 6,000,000 G00Q000) s/s wlan ~ dim 
= otes in circulation 445,283,000 442 637,000 349,056, 7 
seeseveceres 103,868,000 /103,390,000 89,503,000 + 478,000) + 15,365,080 | nono: 000 + 2,646,000 ; 
Se caidebeimenal 34,962,900 34,383,000 32,079,9K + 579,000 + 2:883,000 | Deposits ......... ++» 291,858,000 292, 199,090 121,363,900 — 541.000 + sama Cop 





NEW YORK ASSOCIATED BANKS. 


| Aug. 18, ; Aug. 11. | Aug. 19, 
1917, = — Week. 
Assets. & 


£ 2 
Reserve, own vaults 26,250,000 27, as 88, 72,900 — 916,000 — 61,942,000 


Last Last Year. 





Do Fed. Res. Bank 172,445,000 85,084 32,100,900 — 12,638,000) + 40,346,000 
Do other dep'tories 12, 458,200 13,270,000} 10,540,000 812,000 + 1,918,000 


a eee - 


Loans and discounts 770,184,000 759, a 010,000 + 10,986,000 + 122,174,000 
LiaBILITIES. 
Circulation ......-... 074,000 6,069,000! 6,246,000 + 14,000 '— 172,000 
Net deposits ..... weil emu, 000 769, »932,000)572,848, 0G — 15,918,000) + 72,154,000 
REsERVE Sean... yn 000 125 502.000 130,814,000 — 14,370,000'— 19,682,000 
reserve ......, 98,094,000) (00,286,000,103,458,000 — 2,192,000'— 10,364,000 
Excess reserve ...... ‘T38 000) 25,216, 216,000 22. 556, 000 - — - 12,178, 000 | — 000i— 39, 318,00 ,000 


BANK OF NORWAY. 


cexenecssssssseaitie lll CC 
| 






















Aug. 7, | July 31, | Aug. 7, Last 
1917. 1917. | 1916. Week, Gast Year. 
AssErts, oe & £ a £ 
Bate cocccvescces eocecess| 7151,000} 7,154,000) 6,325,000|\—-  3,000+ 825,000 
Balance abroad a 
foreign bills............| 4,182,000) 4.215,000| 6,467,000/-— 63,000 — 2,285,000 
Foreign Govt. securities,.| 705,000 705,000' 767,000 .. |= 62,000 
Discounts andloans......) 15,719,000) 15,512,000) §,251,000'+ 207,000, + 10,468,000 
LisBILITIES, | | 
Notes in eeeeitem.cosscl 16,346,000, 16,173,000, 11,854,000 + 168,000 + 4,492,000 
Deposits at notice........ 8,250,000; 8,229,000) 4.481,000+ 21,300+ 3,769,000 


The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and bullion); (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i Kjjbenhavn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold, 


SWISS NATIONAL BANK. 


Aug. 15, | Aug. 7, Aug. 14, 
1917. 


= 1916. 


£ £ 
13,750,000) 15, 165,000 10,922,000 | — 
Bilver 2,199,000 Se aor . 48,000,—._—s—-« 192,000 
Darlehens-Kaseenschein. 


308,000 85,000 + 20,000:+ 23,000 
Discounts and advances. 10,751,000 orem 8 42,00) + 1,007,000) + 2,609,000 
LiaBILITIES, 
—— 21,032,000 


Notes in circulation .... 16 328,000|— 432,000+ 4,272,000 
IED vvconnvescoeeses 7,090,000, 5,960,02' 6,692,00C/+ 1,130,00c'+ 398,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
shows that up to July 31, 1917, total issues were £937,251, of which £261,011 
was held by the Swiss National Bank, 


BANK OF RUSSIA. 


The return of the Imperial Bank of Russia for the week ended 
August 14th shows the following changes as compared with the 
previous account :— 


Last | 
Week. Gast 


AssETs & 
Coin and bullion—Gold. 15,000 + 2,828,000 


lt CLC LLL 
SS 





August 14,| Increase. | Decrease. 
1917. 
£ £ £ 
i eke bi iebeesinnbede 129,490,000 | 190,000 | 
Gold in reserve abroad ............--...04 800,000 - | 
Loans and eee, including Treasury 
SUED cconenseseosnescncecnceneveusess 1,344,860,000 | 12,240,000 E 
Notes in circulation - patbetbimnetnseiaes 141 20,900,000 
Wletes im TOSSTVS ccccccccccccccccccccccccce 13,060,000 1,200,000 
Deposits, including Treasury deposits ....| 331,880.000 | 18,09C,000 
June 23/ * 7 = 
July 6, | June 16/29, Junel6/29) Last | 
1917, | 1917. 1916. | Week. | USst Year 
AssRTs, re é 2 £ 
Gold ........+2+0+.; 148,047,000) 148,093,000 154,029,000 -—  46,000\— 5,982,000 
Balance abroad....| 211,952,000 211 ee $51,000 — 29,000) + 53,071,000 


Silver & subsid.coin 
Secs. & shore Joans} _58,999, 
Treasury bonds. . 


12,646,000, 12903,000' 7,470,000— 257,000/+ 5.17 
| 38,281,000, 35,203,000 + 318,900! + Sone 
1,019,335, ,900 379,522,000) + 19,227,000) + 659,038,000 


OtherIne&advances| —150,206,00¢ ,780,900, 72,082,000) + 4,426,000) + 78,124 
Securities ........ 26,363,000 25,890,00 17,859,000 + 479,000'+ 8,710,000 
Miscellaneous ....| 15,548,00C/ 153,995,000, 11,983,900\— 447,000 + ‘000 
Balances due......| 265 42,862,000) 47,154,000 —16,537,000!— 20,829,000 
Liberty Loan...... 12,006,000) ed os a ae + + 22,006,000 


1,678,238,200) arama ease. + + 2,856,200 +794,2 + 794,269,000 


+627,80 ’ 


LiaBILITIES. 
Notes in circul 'tior 
Capita) of the bank 
Deposits .......... 
Treasury account.. 


Miscellaneous ....| 101,834,000 107,702,000 ‘eB 5,768,000) + ieee 


- | 678,238,000 1,675,382, 200 883,963,000 > 2,856,C00| + 794,269,000 


BANK OF SWEDEN. 











a |" “a - “aS = 
Gold ; ee 11,368,000 9,214, 3 — 1 
Balance abroad "and ae ane on 5,000 + 2,151,000 
censceeoos ; . Ri = _ 
oreign — 10,000) ,000 46,000 — 1 904,000 
Government securities 5,847,000 3,864,000 3,823,000— 17,000+ 24,000 
Discounts and loans .... 9,652,000" 8,872,000 3,346,000 + 760,000 + 6,286,000 


Notes in circulation .... 
Deposits at 


. 24,747,000, 23,588,000 18,227,000 + 159,000 + 6,520,000 
notice ...... 8,004,000 6,151,000 Stoo 


7,547,000 — 457,000 + 1,396,000 



















& 
Coin and bullion eeeeeere 19 840 000 10, 304 ,000 
Loans and discounts... 
Debtors abroad 


Assets, 


| July 3i, 


icetaaasll 


Becurities ...ccerccesecs 


LIABILITIES, 


Circulation .....csecees 


Depos 


AGvAnces ......s000- 


its... 


ASSETS, 
Total cash. ccocccccecece 
Inland bills ....seccecess 
Foreign billa ....seces. 


Government securities.. 


Deposits 


LIABILITIES. 


ASSETS. 


Gold and silver 


Discounts 
Advances 


Notes 


I 
Co 
Ch 
Private deposits ........ 2,192,000) 2,636,000 4,288,000 — 444,000 — 20% ‘eo 
ae i 
| 
NETHERLANDS BANK. ei 

«| Aug. il, | Aug.4, Aug. 12, tas tos 

-— or -_. = - 

Goin and bullion Gold... 54,723,000 53,920,000 49,021,000 + 809,000 + sth 


Notes in circulation ve | 64,226,000 64,914,000 55,197,000 — 688,000 + 9.026.900 


LisBILITIES, 


Government deposits .... 


16,073,000 16,899,000 1 


) June 30, 1d 1 


1917, 1917. 
£ 


9,193,000 8 482,000 


2,236, 2,554,000 


_ 5,429,000 3,995,000 


‘BANK OF ITALY. 
| July 10, Jay 2 
1917, 


8 

78 
2,321,000) 2,465,002 3,329 

2,0 

3,6 


Iai. 


38,345,000 33,149,000 43,985,000 + 


853,000 


853,000 


——— 
NATIONAL BANK OF saan 


22,638,000 21,822,000 19,317,000 + 


8,777,000 6,823,000 8,793,000 — 
Note circulation ........ 181,313,000 181,795,000 134,594,000 — 


BANK OF JAPAN. 


, July 7, 


1917, 1917, 
& £ 


1,963,000 
17,517,000 


4,952,000 
18,717,000 


55,192,000 60,592,000 





Silver. 


LiaBiLitizes, 


Deposits Poet eereeerereee, 


mark at ls; the Austrian crown at 10d; 
and Danish kronor at 18 per £, the "Norwegian kronor at 18/15 per 4, te 
franc, lira, and peseta at 25 per 4, the yen at 10 per &, and the Amexu 


dollar at 4s. 








591,900) 


5,273,000; 





: June 3),; July 


o 


1916. 
& 
51,959,000, 51,448,000 27,502,000 + stig00 +n 


37,533,000 


LONDON RATES. 











588 000 756,000 + 
Discounts and edvances 10,076,000, 10,735,000 11,742,000 — 657,00 - 


eh 


43,000 = 


482,000 +46,719.08 
eveceee » 35,885,000 _38,952,000 28,793,000 — 3,057,000 + ‘1m 





i 
Moni, Cast Nan Xen 
F200 ina, vin 3 
' 65 7 , 144000 + Sa ote Rio 
- 118,000 + re Ie 
Calc 
: 826,000 + 2 
bes 98, $4,000 + ae = 
~~ Hor 
Sha 
Bing 
. | Yoh 
iy 2 ian Last 

‘ eek. 

e é . = = 
. ’ ' G ori _ equa 

816, 
833,000 ann + Sl - 
22,672,000 14,953,000 7,740,000 — 2,281,900 + ‘am An 
Pa: 
I 
Ma 
Sw: 
[ 
Pet 
Ita 
s I 
“a ie 


371,000 —2,969,000 + 1.9200 
8,435,000 —1,200,000 + 9,062.00 


—5,400,000 + 17,6530 
49,223,000 28,066,000 + 1,898,000 +23,05,00 


3,000 - 


. 

' 

: 

4,544,000 10,185,000 + 723,000 4,3120% 4 

In the above tables the Russian rouble is converted at 2s; the Gems 





the Dutch florin at 1s 8d, the Swed 











~~ 


Liat 


op > <i ww 


~~ 


ns 
- - ° a a 
as — 8. An a> We Se 
we to om | em BR | BR 
aia j2 (2 |< is ce 
Bank rate (reduced ‘from 53%} % % % | % | %|% ; 
ITE cccnsentiatacmedt 5 5 6 js {8 |§ : 
Market rates of discount :— les sia aa , 
60 days’ bankers’ drafts..... MH MF MS ag 
3 months’ do.......... woes] 43 48 43 ta 49 te) 42 te) 420 
4 months’ do ...........+. aj te Ste | 4 “f i. i + dd , 
SERINE B8.000c.cccccccees tid) Mie &) Ate a) Stet fd 6 “8 
Discount (Treasury Bilis) :— sig 4 
3 months (£98 16s 034) ...... a eo ee 
6 months (£97 12s 13d) ..... 4 4 2 18 Blagg 
Loans:—Day to day eiecea 3343.4 4) 4 ARS DO 
Rice seecccen 1% 1% |@ 18 @ if ig 
worteighs jas last Settlement) o af 5 15 2 * 4 
Deposit allowances: Banks......| 4 4 , i Wee 
Discount houses at call........ 4 4 4 |4 |4 a 4 
At NOtICE ..........+0+e00e coool (4 1 1 1H ON 
Comparison with previous weeks: 
_ cng: 
t: Bank Bills. Trade Bills. _ 
2 |5 Monthe.4 Months.|6 Months. 3 Months. 4 Monthe/6 Mos 
| &,$ 3 Months.\4 Months.'6 Months. 3 Months. 4 M ca 
nna — ————_ — EE % 
1917. | % % + * ig i 
June 1..4 4 . 4 - 4 5 ; ot ¢ ' 
8..4 ; 4 i 3 4 5 : > 5 } 
15.. 3 4 4 5 >t ¢ } 
22.. 4 4 4 b 5 2 % { 
29. 4 4 : 43 5 5 ' 
July 6..'6 3 4 4 ti 5 5 + | 
13... 4 4 4 4 5 * § 1 | 
20.. 4 4 4 5 3% 
ai m.. 4 4 4 . t ; 
ug. eel 4 4 } 
10..4 4 4 HE . i f ' 
17. 4 4 Hi 4 ata 5 } ' 
24.4 4 4 4s 6 863'5 
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August 99, 1917.) 
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NEUTRAL RATES OF EXCHANGE ON GERMANY. 





























































































































a Kate Rate | te 
Nines - — 24, Aug. 17, | A " Se | weance| Par. Amsterdam. Switzerland. Cepenhagen.' Steckho!im. 
1917 1917. ——. 
Mt Yew — — — Florins to Franesto | Krener to Krener to 
i to fl 2748-50 «278 48-50 | -28f 11-12c [Cheq'es 25'224 100 Marks. 100 Marks. | 100 Marks. 100 Marks. 
Sse Paris . ++-| Oiaees #0 1 iy - -» | Sight | 20-40 — — need cuneiiest i caiiinananenn 
LSE oe Berlin .... mar = il si a | Sight 24°02 ee 59.26 123.45 88.88 88 
Lar Vienna - .. krone td fi | 118 34-36 | 119 36-38 | 11 54-50 \Cheq’es! 12107 | —— en ceeensdeunenaiea FE ann ee 
Amsterd ™ florin i5kr 55-60  15kr §0-55 | eke 80-86 | Sight | 18159 | July 25,1917........ 34.10 64.25 $7.25 (July 26) 44 ou 'y 26) 
kroner to £l 7 
Christi'nia Kroner to £1 14kr 23-27 | 14kr 15-25 | l6kr 62-63 | Sight | 18159 | Aug. 2,1817.....: . ~—«33.60 6340 | 47.0 
KIN ay Stockholm Krone) £1 15kr 60-65 | 15kr 60-70 | 17kr 19-26 | Sight | 18-155 SPT hsupeso- 33.774 62.80 46.59 2. 25 
L636ismy, FIM) Cop'bagen Kroon tr £10 225gr-227r -227r-228r «15 3$r-1549r| Sight | 94°57 15, 1917 ........ 33.50, 61.90 46.50 42.50 
— F Petrograd. ee al Solr 60-55 | S5lr 20-27 | $0lr 84-960 | Sight 25°22) | 22, 1917........ 38.72) 6265 4570 42.50 
; Bei ‘Jand francs to £1 21( 05-10 op 35.21 p05 21 35-62 sieht 28 2 
i 22 - D ig P aa “ 
mal ‘ Mairi : ete Lie 304d Stas “Bit | Sight | Be aay : CoMMONWEALTH OF AUSTRALIA, 
E dria piastres to £1 978 pi pi ; Sig 
ns Alexan ° | bl ° 2 
an tee BM Sento Solan wo fh SY ise Fi, SA | BEER | Coble | ‘864 Since July 17,1917. | Since May 31, 1917. 
une igo pence to dols te Isa = ad ay i“ | London on Australia.| Australia on London. 
r Le | ' RiodeJan. pence to mils : | 423 { ays| i te eee 
ie i ad ae ane to oo Sha ha aiid 190 days! _ Buying. | Selling. Buying. Selling. 
Gq $0 } } 
+ eu |i cena iis ad |isahecta | Tr. | 104 | Gable cccsecseeel os 1004 i 1013 
+ Stat BPR Madras .. ster.to rupee dete tae lash | ar, | “844 | Ondemand......, 974 par 99 1003 
| ele oe nll 404d 4s 3d (2silid | T.T. a = days peicibiedinis 97 ai 98: 1003 
"ster. to dollar 2s 4-4 d ~ 44-id T.T. ee Rs aaxamare 964 ‘ca 983 992 
Yokobama ster, toyen 2s _2s lys-td 2s ea a sta T.T. | 24.58d — os ————— ——_—_—_—— 
Yokoba: , ‘ 
= LONDON COURSE OF EXCHANGE ne ae aa 
€ . — ————— — ——— ne 
2 eS 
= 65200 | A ’ August 18, 1917. July 9, 1917. 
+ Sloe o ae laa ae | aa London on §. Africa., §. Africa on London. 
- ere .» Cable | 11.35 11.38 | 1.34 = 11.37 ccnsuielanammeaneniane diuiidtnaiaiead iaseseniaiain 
r 43m ieceotan snk Rotten :-*""|s eemel tiel «es | 1 ES ~ sag ' 
I ence III able] ara7 asa | aa rat mayiep.| Seteg. | Daying.) Setinp 
sms We screneecseenato’ 3 Months| 27.87 ‘$2 | 27. 8 —— — 
alm ne... iomeniees $ Monthe| 27.87 2792 | 27.82 27.87 | T.T. ....seeeeees “* }pm | s+ ite tO ye pm 
; \ et sen dla et eign the sania 3 _—.. oo _ 2 oo Sight eee 5 % dis 3 pm 3% 3; to & pm 
Tete caaunaiidd : . 
ited Mason... Cable | 22%) 226) | 225 227 30 days ......0. 1g a 135% a 
j 0 3 Months nom bs j nom 60 days eevecees 2 es oe ee 1; ¥ ee 
i Italian Bank places ............ Cable | 35.30 35.40 | 35.52 3562 90 days......... 3 | hy nih 
- a naive neh nena 3 el oo 4768 « — on 120 days 34 
= SE cc iiccunaedsiscncenee Cable | a eerreeeey ay as ee ee 
a Pee] EAN] at 
S04) Mairid and Spanish Bank pi Cable | 21. 15 | i. 
| ee eereont int ginses; $3 Month} “54 55 | $4 5 INDIA COUNCIL DRAFTS. 
+ $82 iy ~tpeteanammboonenanceetl ote) Mace | ee Tenders for Rs.g0,00,000 in bills and telegraphic transfers 
+1755300 Copenhagen ........sssececerees Cable | 15.66 15.76 | 15.58 1568 | on India were received on August 22nd at the Bank of England 
osm i Cable 15.58 15.68 | 15.53 15.63 : , . ee ‘ 
ee SE isiintshenckemneteens Cable | 144% 1434 | 14. 20 a The following is a statement of the tenders sent in :— 
nn — Ti tiisduiudvadhenewutn | 5, Moma si wr | ua mds Bills 
cuttaand Bombay .......... i man Sentenced Accepted — 
MD sasesceasoresovenevevecs | SOdays’ sgt 14; [43s Rate. Rs. Rs. centage. 
a a a _ cer ilneeligiaaaiaie I sii as om 
ia Deferred Telegraphic Transfers. 
a FOREIGN RATES. i iiisistnngttacnin 191,35,000 ...... 85,67,000 ...... 44 | 
7 on " Immediate a SoU a } 
| n PE Csckiueninmeeeieeda 170,000 ...... pIROD .cccce 
+ 5,70imt Bank Rate~ “— Bank Rate-— Market, é ane > 
- 6a & Changed, Changed 4% % Total bills and transfers 201,05,000 ......  90,00,0C0 
1,56, Paris Aug. 20,'14.. 6 Swiss Bank 
_ | seeeee AU ee | wiss 
Sm Berlin ...., Dee. 23,14... tgs places...... Jam. 2,15.. 44... 3 The amounts allotted were :— 
+ Snggee Vienna -----, Ap IOvis.. & 2.1 | Madrid ...... Oct.27,'14.. 48 2. ee | 
- si Aasterdam.. Jiy. 1/15. 4). 26 | Lisbom +2022. Jan.15,'14.. 54... 
= MD Brussels .... Aug. 20,'14..5  .. es | Stockholm ., Nov. 9,'16.. 58 .. 7 | In Deferred In Immediate 
ee I Powe cana 2, | ESSA aT HE BS __—__| sae | ee 
B + daly . + «8 ope en... uly! oo B ce co " 5 } 
per 4, me 
> Americal a i R R 
= InpiaN Bank Rates. PE ices Nil |29,75,000 at 18 4.156d 8 at it 1254 
out 217... . Bombay ...... Nil 144,32,800 at 1s 4.156d 3 at ls 
Bombay eooe Mar. 17,17... Sas ee | Bengal evccee Mar, Rs... 6 ce cco Sie ees Nil |11,€0,000 at 1s 4.156d) | 
CURRENT RATES OF EXCHANGE IN NEW YORK. ___ Totals ....| Nil _| 8567000 | 4,358,000 | 
___| & Ba aden. _ a Bank cable the following exchange rates| The following statement gives the ‘result of the sales for | 
ro at in New York :— the past two financial years and present year to date :— 
Aan Ne ee ee ee ee } 
3 30 " London. s s | Christiani Rs. £ 
2 5 few York |___“Onh0™_| Ametordam. | Copenhagen.| Christiania, Whole year, 1915-16.........csec0seee 3,039,03,471 .... 20,371,459 
Show = Cents for | Cents for Cents for Whole year, 1916-17.......ccseee0- eoee 4,907,77,364 33,021,429 j 
Dollars for £1 1 Guilder. | ; c = — 
» [tint ncnenomemamiommmmmmntamttoniaiacne a4 wee 117-18 to date— ER eid 
seve)... 4.8666 : April 1 to August 14, 1917 .......6.. 92 20,00, cece ° ’ } 
aid gg bac ia — a ci Week ended August 21, 1917...... ... 90,00,C00 .... 606,028 
3a) a i Ch’qs., Cable.i60 D : “ 
BH ty fay Hn...) 4395 47643, 4.7160 “anas'” | Cheques. | Cheques. Total April 1,1917, to Aug. 21,1917 2,310,00,000 .... 15,560,676 
‘ei i oo , eae @ Tse 7643 +7150 42.00 | oo Next Wednesday (Aug. 29th) go lakhs will again be offered. | 
i 23 47955 4.7633 4.7150 41.875 | «(30.35 
Hf fT ee a “ 30.50 BULLION. 
$8 . kholm.| Spain iain eile. <a The gold movements to or from the Bank of England are | 
e » . ° o = | 
. ; _ Cents for |G — saaaidiaaenaicieetcmmesanet te wae longer announced. For the week ended August 22, 1947, | 
4 ts for ents for Cents for | Cents for | Cents for : : i 16,719 | 
a 4 —_____1Kroner. 1 Peseta. 1 Drachma.) 1 Yen. Mexican 1. | the stock of coin and bullion showed an increase of £516,719 | 
eT Par level 26.50 19.30 19.30 on — compared with the previous return. 
| jeaiionebemempetpenteeedl ; Messrs Samuel Montagu and Co. write on August 23rd as | 
—— July oc 
ing +++. 32.10 22.80 19.75 5] 63 follows: —* Gold: The Bank of England gold reserve against | | 
*__— suc] io oo os | - | os its note issue shows an increase of £546,385 as compared 
6 Mea ." si 22.60 19.75 | 51.95 | 6750 with last week’s return. New York announces that $6,955,000 
“| § = siege = | @ has been engaged for export; amongst the proposed con.- | 
iS = ono —— . i i d an figure substantially. Silver: The 
Z | Italy Sie ; signees Spain and Jap g . ver: 7 
{ — - inte” ee | ‘Suteestond. price remained at 44d from the 15th to the 18th inst. inclusive, 
a | Pulegy ~ ———__— Prancs for $1. Centsfor1R’ble Franes for 81. During this period supplies were exceedirgly scanty, and it 
' | =m — 5.183 51.50 5.184 was not practicable to fill the daily demand, although that 
4917, e_—— | a . . 
| oa i! wre Cheques. Cheques. | | Cheques, could not have been described as even substantial. Asa 
- ; a 4.25 5.7175 ai 7a | result, the market closed each day in an unsatisfied condition 
1) IS......) re a 4.4150 and naturally gathered strength as the buying orders held 
} a | 5 \. Ly : : . 
t "i 146 5.77 1s 440 over became cumulative in amount and urgency. The price. 


\ 
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therefore, advanced again on the zoth inst. to 443d, and on | 
the 2st inst. to 444d, another fresh record since October, 1891. 
Eastern business is at a standstill, as it has been for some 
time past ; buying bas been chiefly for the trade here and abroad. 
The Shanghai exchange has also advanced to 4s 3d. Business 
has been done as high as 48 4d. Very large shipments are 
being made from San Francisco for the Indian Government, 


\! the bulk probably consisting of silver purchased previously. 


| The holdings of silver and gold by the Indian Treasury con- 
| tinue to increase, as will be seen by the details that follow. 


| There is reason to believe that large amounts of gold received 
in India from Japan do not figure in these totals. 


(In lacs of Rupees.) 
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(August 25, 1917. 


} 
GUEST, KEEN, AND NETTLEFOLDS 
June 30, 1917. 1] 
LIABILITIES. ASSETA 1} 
Amount. Inc. or Dec. | 1} 

£ £ | 


. 1,720,000 .. 


Amount. Ine, ; Dec 


é 


Pref. shares... | Land, buildings, 2 


| 
| 








Ord. shares 365,000 .. as | collieries, &c.. 2,821,20¢ 
4% deb. stock.. 1,850,600 .. 2S ER cor caieas 612138 |. gay 
Reserve fund .. 1,$50,000 .. + 100,000! Debtors ...... 821.899 -" 65,38 
Insce.fund .. . 220,000... os Investments .. 3,710,078 ; 117.55 
Sun. creditors... 1,185,136 .. + 440,371| Cash and bills.. 670542 | ~ seo! || 
Profit and loss 615,212 .. + 28,683) wee ce + 1S | 
— ——— | eaiathitinatiene: 
Total ...... 8,135,843 .. + 559,054 a 8,135,848 569 aca || 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS r 

























July 31. Aug.7. Aug. 15. XN Period. |Endit — Pog ie Ro 
2 m . . t same erlot nding lie- OF Sonn Le 
Notes in circulation ............+. 9,931 .. 10,002 .. 10,151 a ma ta at 
Reserve in silver coin and bullion .. 2,638 .. 2,665 .. 2,747 ee ns ey = 
Gold coin and bullion inIndia...... 703 .. 859 .. 1,001 ’ aa ae | sqvenl ga7e-ane 
Gold in England........ veeaeues . 42 .. W. 2 = i — soe] mut July 32] { Net $103,551 
i a i razilian Traction, une 20) { Gross) 7,642,000 % ae 
|The stock in Bombay consists of 2,200 bars, the same as vrei mrt} oe “ns a { Net 3,930,00. 34 
| 7 : ~}, - ; - risbane Miectric mnths July 3 #32,720 ay 0 
reported last week. The stock in Shanghai on August 218t | British Columbia)! year  gune 39) {Gros $375 62: a: 
consisted of about 22,200,000 ounces in sycee and 15,700,000 | , Electric, Xe. 5} \ Net | $21,245 ee 
dollars, as compared with about 21,900,000 ounces In Sycee | Crow Trams, lmnth July 32 51g | £3806;— 37 
’ Surmah Elec. Tram 
and 15,000,000 dollars on August 11, IGI7- F ' ways and L ghting il muths 31 es £26,288 — 52 86 age 
i ; : Pact . ® mnt Gross 19.4 dp ‘ < 2 
The movements in the cash price of bar silver per ounce | Cape Electric Trams.) } mnth nif Sor eet «fe 
from day to day during this week have been as follows:— Conntion « Weiterm) . onthe (Mer 3\ Gs eal ; 
Aug.18. Aug. 20. Aug.21. Aug. 22. Aug.23. Aug 24. | Cprthagenn an. ths Feb. 28 12 | e3o1+ 1 nee 
444 .. 443d... 443d .. 449d .. 44yd .. 44d Catalinas Ware- var . ‘nr 2it 
J ee j houses .. .... 5mnths July 31) Gross 3,100 + 2 
Comparing with previous years as follows :— Chillagoe -........."| 3muths (Mar. 31) Gross | £1623, . ” 
- nc 9 ties Service Co... Year July 31 {Gre 9,512 + 695,122 1 + 9,715,284 
Aug. 25, Aug. 24, Aug. 25, Aug. 25, Aug. 25, Aug. 25, : on 8 , F Ne 1+ 679,144 16.24 ; ~ 
1911. 1912 1913. 1914 1915. 1916 a Baltimore | Year June S' { Sree oe soy Ll bor ons! 4 64.538 
Q242.d.. 285d .. 27d... 243d .. 2243 s Cordoba Light, = eae — 
at 1 . 16 ** 16 } ver, &e 2 3 muth z £4 41é + 90% 41.6 
Elec. Supply of Vict.) lmnth Jan. 31 2: £7 12¢ —— = 
NOTICES. | Genera’ Hyd. Power | 6 mut is June X ; 4 oe £72. 00212. “2 
owns »s 1 . . — Ha a Elec. Rail., | ¢ ..» », (Gross! $354,922 78.047. 3.25] een'aen 
The London and River Plate Bank, Limited, have opened 5 _ a rj wane sae 7 \ Net | $31.72 ; 20,291 , ee 
sad CO RGIS Chile ulgoorlie Elec. Tram 4mnths Apl 20 £2,705 ro 
a branch at Santiago de Chile. Kaministiquia Power| Smnths (June X| Net’ | Ser7isia- “2ssol ae 
Keystone Telephone. 6 mnths 39 J Gross’ $132,253-+4+- 9,8 7 5g¢ 
eS } Net | 962,303 754 4'873\4 
: 7 aira Harbour..| Smnths Mar. 31 ‘ - E880 + Las 22, - 
a Plata I Tram? 7mnths July 3) #3,875 na 2 
| La Plata Elec. Tra as B3875— 20° 
ANALYSIS OF BALANCE-SHEETS, = | “3ii;fore}|cmtns sume s0 (Qiom) GREET $e gett 
. A . s On Ble Li ms.) 2 pnths 3 ia 255,765 (Escudo | 
SWAN, HUNTER, AND WIGHAM RICHARDSON, Manila Elec. Railrd.| Year Jan. 31). | $146,300 + 25,20.) 1,587,305+ 91,770 | 
December 31, 1916 Miss ijpi River Powr lmoth July = See" F150 864 r — : } 
‘ wie vals . 9,2) rT 27,009 } 
LIABILITIES ETS Montevideo Water...) Smnths May 31. | #16467 - = 57 2+ "288 
[ABII ITIE : ae ASSETS Para Electric Rail-\ Imnth Dec 3] Gross) £22,061 4 342 § 
Am - Inc. . Am \ Inc. or Dec awe. ay j itl 3) Net £16 — 33 
£ ennsvivania atel | 
ef . 7%q Lan : and Power ...... 1 montl July 31 G 115,000 
j are « AC ; 1,126,294 19,261 ee phia Co, - ; ; $1:5, + 68 
ve 1. 5/847 a3 | Of Dep et |» anths (May 31 { GPes*)82808,000' 4 501,000) §,607,¢00|+ 7 
& 5 ieee eee 4,748 .. +121,618 | Blectric Lickt 6) "NSU Net | 31084000 4+ 2 22:4,000'— 78 
Ml a re 841 a ; 7,253 + 50,479 | Power Dept. .... | | 
oe : ss 4s ; I 2 + 210,442 Street Rly. Dept. 
Fhe, ; . aaa 5h 936,552 +#104,117 New Coal Dept 2 thes 3 {Gre $169,090 ad 287 
' \ : + De f 18.076 + 616 | ae ae ro a é Innth ‘ \ Net 3106, 00 as : 
a + ash a Er. 2 eo ene | ype of Subsid Cos ‘ jross| $622,077 4+ 78.297 
I a 17 ; 955, 884 162,296 | of Utah Secs Corp j lmoth June X { Net 2 it r Hye 
Capital reserve 4 ) ; Rangoon Electri lmnth Jan. 3)... £4,63— ix 
Reserv: Kx y Shawinigan Water 
- l ; and Power. ) luuth June X ee 200,19C'+ 49,100 at | 
, es onto R ‘ 6 mnt f Gross; $984,529'4 109,038 5,875,524'+ 538,56 
Pr i los 132 + 3.50 t I By. & 6 maths 30 L Net | $475.408\4 27552 2E1S2701¢ 219731 || 
ees . com U ied Electric T. of i 
NE pind 7 B68 + 610,307 Total ...... 3,977,865 = _ Montevideo Jmnths |July 3: £28,597 3,377) 271,33 §,105 
n $977,885 .. +650,507 | Vera Cruz Electric ..| mnths May 31 $*5,CC es Bsnina|* 
BULLOCH, LADE, AND Co. Winnipeg Electric . | 6mnths June 3¢ { GTO $254,22¢ i _» 40 ee 104 
July 31, 1317 \ Net $42,664,— 37,907, 4 o- W 
LIABILITIES aseera | 
4 nt. I x Dec —e 
C — _— Amount, Inc. or Dec 
£ £ as 
( ares 225,000 .. s Distilleries. nlar & é 
oO r ¥ \ te £ | 
Deb 243 000 - 3,500 
I ~ nt é 494 + 68,983 | 
~~ 77,878 +7 \ 47.590 47.500 | RI AN 
( } ~y 29,855 43,102 
I Xr ws _— 1,528 781 | M 
bon ea ia a | MARKETS 
} r gg 5 | + 


tal 856.15 + 69.100 


hotal £56,155 .. + 69,100 | 

CARGO FLEET IRON 

September 30, 1916 

LIABILITIES | 

T —_— . 

i Y¢ ' 

. A i or Dec. | 

ee oe é e | 
4a ks & mines, } 
$4 ma 2 16,68 t. & 1,678,292 .. — 32,259 | 
; investments 80,081 .. + 368,053 

; 1 - D 8 293,747 144 os 
74 ? i W i Ans ; 

' suran : 471 .. + 67 

= 4 “2... + 97,984 

WORKINGTON IRON AND STEEL 

ve . 0, 19] 

A ; :D ASSETS, 

_ 2 ‘ onaee Inc or Dee. 
Pre : Lea i and a 
hes ‘ 4 : i} i 
Cred 50 ' - 7 4 885,°78 34.493 j 
Pr a 1:6 428 | & <2,h7] + 1,273,825 | 
269,565 .. — 110,868 | 
261 + 59.548 | 
a: 4 t x 99,548 

So as and in hand 154,968 .. + 93.516 

Total 4.507.643 : on aa ——— 
. + 4,590,512 Potal 4,507,643 .. 4 1,350,512 | 


















SPECIAL ATTENTION GIVEN 
TO ENQUIRIES FROM 


MERCHANTS & MANUFACTURERS 
CONCERNING TRADE AND MARKETS. 


EXPORTS AND IMPORTS FINANCED. 


BRANCHES AND AGENTS THROUGHOUT 
THE SOUTH AMERICAN CONTINENT. 


A BRANCH IS NOW OPEN AT 
TRELEW (ARGENTINA). 


A FURTHER BRANCH ON THIS COAST 
WILL SHORTLY BE OPcNED. 
THE . . . 


ANGLO-SouTH AMERICAN 


BANK, cwutmireo. 


; Capital and Reserves, £6,040,785. 

Cfices in— 

ARGENTINA, 

CHILE, 
URUGUAY, : 
SPAIN (Barcelona, Rilbao & Madric), 
FRANCE, 

; U.S.A. 

Head Office: OLD BROAD ST., LONDON, E.C. 2. 
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August 25, 1917.) 


THE ECONOMIST. 


i teens eenuanstasshesanupscunscnespumnaseasnnsnsnretesoneeseereeeees 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of British Railways have been issued since the Government t mtro 
The Government teak over contrat of da Tee Bo comtne l of the Railways at the outbreak of the War. 












































CANADIAN R. RAILWAYS WEEKLY STATEMENTS. | 


' 
i 
| |Present; Gross proces | 
| 


















Temiscouta ‘ 6mnths|June 30 (Gross) | $24, 
White Pass& Y) ikon 32 weeks! Aug. 14 


Name. | Period. |Ending | Mile- for Wee _| Total Gross Receipts. 
i age. ~ 49 {+ or 1917. |! +or— 

Canadian Northern ia wecks aug. 14! 9,434 $746, 80°} 94,70C! , 367,200! — 176,500 
Vanadian Pacific . |32 weeks| 14! 12,993 | $2,746,000 001+ 8,400,000 
Detroit Grand H.|32 weeks) 14, 189 | £13,644) 19) + 4.47 
Grand Trunk. ...../32 weeks! 14) 4,008 | £218,703! + = 804,319 
Grand Trunk Pac.| 6 weeks! 1s, “gle | 25,45" + 44,318 
{ 1 Trunk West 32 weeks! 14 335 £33,0 f+ 5,912 





$131, 450) + 41,819) 


1, 235,500 + 181,074 


CANADIAN RAILWAYS MONTHLY —— TS. 








maltese N ane. | Period. | |Ending | Gross. jInc. or Dec __ Net. Ine. or Dee. 
Canadian Northern*® imnth |June 30} _$4,048,600/+ en.s00 1,087,690 + 102,600 
Year | $41,244,700 + 7,819,700} 10,404,400 + 1,866,60 

Canadian Pacifict | lmnth | $13,557,000|+ 1,664,000) 3,916,000 + 226,000 

; | 6mnths| $71,357,000|+ 8,345,000} 2C,998,000 + 1,396,00 

| Grand Trunk f lmnth 21,023,000 4+  215,40(} 268,800— 8651 
a Tre es \ 6 mnths £4,962,850,+ 638,100) 1,018,200.— 145,45: 

|) Grand Trunk Western {| 1 mnth | £195,550 + 24, 150} 36,406 — 24,600 

|] Det . | 6mnths £362,450|4+ 18,400) 12,250 — 227,250 

- it, Gd. Haven &f > Imnth | £65,950 '+ 150} 1,200\— 10,200 

}j _=waukee .\) 6mnths | £341,950+ 7,0C0l— 38,500— 59,600 


* Net carnings before deducting taxes. 
OTHER COLONIAL RECEIPTS, 





| | Present|Gross Re ceipts for! 
Period. \Ending| Mile- |_Week or Month. | Total Gross Re ace pipts.. 


Ty 








— a. age. | 1917. !+or- | _ 197. i +or— 
ae to he. oe te 
Wan Tare eves) 4mmths|Apl. 30 75 | $29,375\+ 8338 S}+ 29,272 
iy 1 aland Smnths May 31) 810 | 65,700'+ 2,798 73+ 21,073 
| New Care A st L mnths 31) 277 | 6,428'— 513 6+ _ 870 
New s.. ee wae 27 weeks July 7 205 1,705) ' } 3+ 7,322 
| giitt. Railways 4 weeks!May 12, 4,276 | 153,05314+ 2,483 + 252,823 
i desta Ral ways| 8mnths y 31 1397 $0170) it S916] | Osh s32i+ 46,023 
\s — a tanga Smnths| ae 9,631) + 21e. 7,126'+ 7,072 
j; ~ Ways ......113 weeksiJune 30} 8,725 | 290,962! + 16,515! 3,477,778 + 297,122 


———oooOoOOOOeeOele®*oe=~= So 


305 


from January lst, 1917. 































AMERICAN RAILROADS WEEKLY STATEMENTS 














—_ Ssolencpbibeenbieeduermmees race seine ei aaiaars —— —_— 
_ COLONIAL IAL AND FOREIGN RAILWAY RECEIPTS. _ AMERICAN RAILROADS ‘MONTHLY ‘STATEMENTS. 
_— PresentiGross Receipts for anne —— Seanlisceaiideabenecenediemines 
Name. Period Ending Mile- yeek or Month. | Total Gross Receipts. ee Name. __| Period. {Ending __ Gross. Ine. or Dec Net. (th ° Des 
a age. 1917. | +or— 1917. | +or— : a) $ = 
—jupias. - j a Rs. | ie Ha cieniniaiimeed —_ e + ee _ 189 000 +  37,8% 
Assam Bengal ....|I¢weexs|July 7} 858 | 1,C6,000\— 28,479) 17.61,213|— 9,898 | ie { Leth | July + op | 968,000 + — 287,900 
~ ‘ight Rly ll weeks June 16 118 16,590 + 820; 200,400! - 11,900 ma icksburg ~ pneng B o<d r + 11,000 
Bengal & N. Weatrn 14 weeks July 7) 2,054 | 4,70,480|+4 121,413)  63,56,202 |— 68,021 | 1 moth +1 r ; 
Bengal Nagpur. . 15 weeks 14 2,691 | 10,16,00)+ 49,00¢) 1,59,97,932; +  10,26,566 | tehison, Top., & 8. Fe. {} 33 tos - 
Bombay, Bar.& C.1 20 weeks|Aug. 18) 2,872 | 19,85,00°|— 2,00) 2,99,03,600|4  13,89,C00 | — io + 
—_ 14.weeksJnly 7, 1,362] 3,24,904|— 56.557! °§8,77,608|+  —'¢9,211 | Atlantic Coast Line ait 5 conte = 
pufi Umblia Kika 33 weeks Aug. 18) | 232 67,700) + | 6,979) 14,55,400+ 1,935,264 | p 1 mth a." + 
Bast Indian .. 20 weeks; 18) 2,807 | 18,73,00°|— 216,0CC! 4,42:85.000\+  2°76,060 | timore and Ohio* . Saniite . _— 
G.IndianPen! insula 2C weeks 18 3,109 | 16,34,50C)+ 92,60C) 4,17,62,203'+  27,05,601 | Oh: ~ Imnth } wit 
|| Madras & 8. Mahr.|15 weeks July 14) 3,169] 20,50,00%/+ 71.080) 1,60,47,446/+ — 3,91,(64 | Ohesapeake and Ohio*.4 | ¢ iinths ; = 
Robilk'd &Kumaon 14 weeks 7 259 44,3454 3,453 7,12,978 + 37,869 | Ohi l mnth 4 ma 
Do Lucknw-Breilly 14 weeks 7 314 | | 41,595+ 2,918) 7,04,629'+ 34,868 cago & N. Weatern..4 | 6 inthe + ais 
Aouth Indian. ......15 weeks M4) L791] 7.02945 + §6,C16) 1,02,93.811 + 6,94.270 | One Burl, & of Imnth | May ; cc + 
Sthn Punjaldinth) Gmmths/Mar. 31, 926 | 8,16,040|— 6,772! "41,62,054|— —_1,13,390 c., Burl, & Quincy*} 5 nthe 8.20803 4 aT 
| > lmn th | June 1,428, es 
| FOREIGN io ae 7 ‘ Chicago Gt. Western . Ye a | 7.838, : 4 
GBNTINB. | | | ! mut 9,411,000 [+ 2 + 
Argeutine N. E. ..| 7 Weeks/Ang. 18) 752 8,600\+ 2100 69,400 + «13,998 | Chicago, Mil.,& St Pan! {3 jonah 52,2¢3.000 |+ 2,03 | 
Argentine Trans | 7 weeks il 111 | 2,270) + 1,380 <1 6:050 tr 7,950 | Cincinnati N. Orle | t mnth 1,147,C00 | + 7s + 
BA and Pacific | 7 weeks| 18} 3,536 75,006|— 8,C0C| 16,00C\— 89,000 | N. Orl \} Year 12,467°060 |+1, a 
B. A. Gt. 8 wither 7 weeks 19} 3,792 90,00¢}— 4,000 622,705 — 65,549 Colorado & Southern { 1 mnth 1,466, 00 i+ 7 1 
B. A. Western ....| — July 3 — ania ee 268,000 | — 75,000 | **\) 6mnths ” 8,578,000 | ¢ 1,17 1+ 
osAyres Cent.| Lmnth y 3)) 837) + 75) a | Sa Imntn ; May 562,958 |— 11 at 
— seentine. | ? — Aug. a a= | 41,300)— 74,700 — - ry | Ouba Ballroad*........ { 11 a ‘ly 5.645.000 |— 56 of 
ba Central . | 7 weeks ’ 900) + 3,770) 90,606) — 0,460 Imnth | Jun 2,636,000 | + 403 
1| Setze Bioa:...... |Fereeks| Ie} "B31. | ~—Asooclt 3.000) “eateouy ©7700 2 Delawaresnd Hudson*{ (100 13,934,000 |+ | |= 
N. | | | } lr 2,352, 00€ — 
I] Brasil Gt, 80 thn. | § mnths May 31] siss iste, oo a 4, 190 212.990 t 33,700 | Denver and ee 6 noo 13490300 |. ~ 
3 | Railway maths 1 yp FER 83696900} + 471,175; 19,725,000 | mn th 7,337,000 Ee 
gor 7 of Bra: azi'|55 wee - Aug. I eH | ll 00 { 3, ae | Erie Railroad ... 6 muths 8,6 ae Hi a 
porn le caine |55 wee 8 t 38,790 9,510 i l snth "ane 14 : 
Meggan. | Smnths May 3]| 1,280 .Ms1519200|4 69,985 | Great Northern .. aeatie 00 | + z 
Paulista ...... 5 muths 31) 748 Ms1847000| = 157,62 21 } Ulinols © lmnth + 4 
| San Pauk [52 weeks|Aug. 12/1535] | 38,078)+ 407 | Sénols Central ......4) 6 mnthe ' + 
Sorc ; | Smonths May 31} $e 51497000! + 274,702 859, 539 | Imot} ; \ 
| Btat e ‘f 8 ia, 8. WI | 7muths July 3) 52 Ms 125,000! ; 25, Mt 19,000 | Xsnsas City Southern. “a 6 un ithe ¢ + 
CHILEAN AND | j } if 1 math + } 
| PERUVIAN. A —— lan sel R28 37,2504 6,065 1.301.610 4 202.115 | Satta Valle ... 6 mnths . it eA 
ofagas sa . *RS) 2 £. av wo co ip »Vi,O eve, lio ] tt May ’ 
} —_ a asta eo 2 mnth June 3} 644 10,000} re Louisville & Nashville.{ =: pre »| May : t 
itrate eeks 2 weeks Aug. 15 366 27,4911\— 4,473 a + 63,316 | math vl 
|| NW 2g goal +) imath (Jaly 31) 1,059  §975,0u0}4 139,571 : | Minn. 8t. Paul (Soo) a bmnth A ‘i 
altal lmath | 1} 18 19,716) ¢ lmoth r 
{| Talt Mh ncossosnncs | mach | | 2 Lo + £0 | Mins., Kansas, & Texas* { ims > J , + 
|} Caban Central... | 7 weeks Ang. 18) 362 13, 082, + 4,456 91,594/+ 25,605 , Sexnth ; td 
Havana Centrai : come 1 = om + 890 40,207|+ see | Missouri Pacific .... { 6 mnths ' + 
United of Havana | / weeks 8} 1i0i+ €,534 253,393 + 2,21) | ito ; §° lmotl + 
|| West of Havana | fonts WG) Teale Li) e+ Se Mobile and Ohio ...... L Year . - 
j TRUGUAYAN | Imnth - 
i] Ge =~ al z weeks 1¢ 27 1, B35 $+ 4,351 1€8,773| + 31,778 New York Central . ol S mathe ; il 
|| C.Urag.(Rast.Ext || 7 weeks 3,747/ ols 31,(78 + 806 {| Imnth | Ma - 
1] C.Urag.(Nrth. Ext | : — J ” 2498+ 846 20,824 + ws 9 | N.¥..N.Hav,@Hart.  siinths) ; + 
11 C.Urng. (West. Ext weeks lt i 1,629'+ 300 9,541 — eu0 | , imnth | J + = 
| Midland Uroguas | dant July $1) BIG) ABBE Z4el 12128 2,981 | N.¥., Ontarto, & West. 4) ¢ inthe - ve 
North-West Urug | jimutn j 31} 1 2,000'+ 2,463 22,000 + 2,463 | ; lmnth i+ 
}] Crug. Kast Coast. Lmuth Ap SX]. $USSBT| ERE) as Norfolk and Western { | )™Nth. lt 
Uruguay North . | Lmnth July 31) 1447) — §¢) 1,447 — 5 - ‘ imoth | | * - 
|} OrHeR ForRIGN | } | Northern Pacific or one 6 mpths + + ‘ 
1} Ale ~0F and Gs wudia 132 weeks Aug. 18 3 Ps8,5% i+ 50C 373,370 p Ponpeylvania System *f] Seeeah ’ t - ? 
| Bilbao .... | 7mnths July 1 a naan - eo | 24,653 — Eaat of Pittsburg. . 6muth i+ — 5,64 
Bol | Lmnth 1| 6 0011+ 4,92: - lmnth i+ + § 
j] - ian Nat.Rly! Smnthe May 31] " 86 10,87¢} is 58,510; + 50 | West of Pittsburg { 6 mnths t - l 
}} Colombian North }il mnths 31! (Net) od = 67€ 40,796 + | . os l mnth 4 47 
io ye bine i —— Jnl 31 54 eo's3el— 5,12 ; | Pitts., 0. C., & St Louis. { 6 mnths iz = 3 
|] Costa Rica ........|59 week» Mar. 31) 189 5,70! . 434 206,606; — 67. : |} lmnth | May + 1 
. rado Extension) 7 mnths July 31) 7 = 500 | — 10¢ 64,900 t O,400 | Phila, & Reading Riy."{ 5 mnths | i? — 2,32 
syptian Delta... |110 days 20} 594 6,24¢ 1+ 22% 60,531 196 , imnth | it + 57 
hn of Spair |?2 weeks Aug. ii! 104 | £ 8B, ( ee + ; 40c} 2,694,752 t 57 13 Phila. & RB. Coal & Iron*{ 5 mnths } : , ae 
of\!. »| { Gross 39,2 — 147 381,82 3,:¢ + mnth + + 19 
, aji‘ mnths July 31) \ ae 14,585;— 6,525 199, 48¢ = »482 StL. & San Francisco { | mnths ¢ + 2,79 
waGuaira&Caracas) 7 mnths 31} 6,250;/— 2,00 56,250: — yout imoth | i+ t 
Manila(Nor. Lines" Year Jan, “¢) $36 6,141 920} 283,355! + 5,109 | Seabaned Alt Line inn eae, \4 o\+ 
0 (Sth. Lines Year é 269 4,240'+ 1,068 202,334 + »O9U | Imoth | Jur i? + 
NassjoUscarshamn| 5mnths May 3 “és 10,33t}+ 1,057 45,961 5,077 | Southern ...... wel Wane \7 i+ 
aguay Central | 7 weeks Aug. le 3°65 + 420) 0,410 — SU ia | lmuth 0+ 
Puerto Cabello, &e.| 7mnths)July 31 35 3,890}-+ 956! 29,944 + 214 | Soathern Pacific ...... 6 mnths t 
Salvador 6 weebs Aug. 12 102 $11,95 |— 8,94 100,16; - Union Pacific { lwath + 
Santa Fe Province,| | ea eres 6 mnth r 
7 French Railways) 7mnths July 31 po 121,640] + 27,656 768,336) + d | Vicksburg, Shreve port f!} lron th July uit 
Samana & Santiago) 7 mnths 1 on 11,95¢i— 2,362) 86,870 + 0! and Pacific. \; Year Jun + 
¢afra and Huelva.| 7 mnths 3 112 11,866}+ 860) 77,436) = Wabash* { 1 mapth t 
| wcccsescseseee 4 | 6 mnths ae, 
t 10 days. i * Net earnings be 


. Receipts for Week Total Receipts 
Tame erin Proc = te 
Name. Period. Ending 1217 Err ee a eee 
$ | $ 
Chesapeake and Ohio .. 44 weeks'May 1 1,295,546) + $+ 2,258,590 
Colorado and Southern... 29 weeks\July 2 539,238) + + 1, 3 
Denver and Rio Grande 3) weeks 2s 740,100) + t 2,158,242 
Georgia Sonthn & Florida, 3 weeks 2 44,284) + + 14 
Louisville and Nashville 29 weeks 2i 1,551,930: + ¢ 5,6 9 
Missouri, Kansas, &c...... 29 week 21 736,981 + + 3.66 7 
Mobile and Ohio ...... 3 weeks 2 25% + + 1 2 
Southern Railway .... 3 weeks 21 2,:8 + + 1,081,043 
Texas and Pacific........| 29 weeks 2] 3 r + 1,490,037 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Receipts for Total | 
Present Wi k. Receipta 
Name Period. Ending) Mile- eee cca: aagereen 
ae ; aye 1917. ¢ or=— ivi + f—_ 
Anglo-Argentin? ... 33 weeks Aug. 1 329 £5°,14° + 4 1,66 + e4 
Auckind Elect (2@dys) 27 days... July 2 274 | 221,799 + é 20,90 } = 597 
Blackpool and Fleet- : ; 
wood ... ../32 weeks|Aug. 167i _ + 8 
Bristol Tramw ays. 33 weeks 17 ol + + 22,509 
Burnley Corporation) 7 week lt 12 i+ — 3 | 
Calcutta Tramw ays..| 35 weeks ] 554 \+ + 16," 62 
Chatham & . District) 52 week ie 15 } at 5 i+ 2 1 
Cork Electric........| 35 weeks 1¢ 93 ; + 2,288 | 
Dublin United ..... 33 weeks > 54 + + 22,968 
Egyptian Markets 32 weeks S a 5+ + §,647 
Hastings and District, 55 weeks 1 19 i+ i+ 6,062 | 
Hong Kong ........| 26 weeks Jnn 3 o— — 10,984 
Isle of Thanet ..... 46 weeks Aug a6 o. “ — 1,778 
Lanarkshire .. 33 week ¢ 2k 4 + 15819] 
Lancashire United . .| 35 weeks 18 42 ~ + 15,878 
Liverpool Corpora- - ale od 
teens Tramways E 32 weeks 1} 124 £18,235 + + 41 592 
Madras Elect.(2 wks) 32 weeks lé ‘ie Re 34,911 + + 66,565 
New South Wales cs a j yg 
Goveroment Trams $4 w eks|May 12) 220 £35,1 7— + 7,939 
Pernambuco Trams..' 55 weeks A 1 . £3,958 + ; " 
Proviscial .....---+- 4€ weeks i li £3,173 + + 1 
< : 14 1410.4 : 
Rhondda .. . ove 33 weeks) ac 61.692 + 4. » 
Shanghai Electric . 12 weeks J ine 27 $25.95: + + 
Singapore Electric ..| 27 weeks July 3 ° $12,917 + +. 6,282 
Torquay .........+-- 33 weeks Aug. 16 £1,105 + +e 
; 1 - 
Yorkshire (W. Riding)! 33 weeke 19 27 £2,373 + + 
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ANNOUNCEMENTS. 


} THE ECONOMIST. 
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| COMPANY NEWS | 





(August 25, 1917. 


Spires PETROLEUM.—T'roduction, including 799 


ambars, for week ended Aug. 12th, 171,220 poods, o; — 
about 2,563 

tons. Total production for year from Jan. 14th to 4 rat 

5,282,395 poods, or about $5,200 tons. Total Production "ac 


yrresponding period last year, 5,190,335 poods, or a at 


















































i . - 
i DIVIDEND tons. Price of crude oil at Baku, 60 copecks per pood 
| —— “Rate &% per Annum, except where Diritesd UniteD British OF TRINIDAD.—Week to Aug. rsth, -12; 
marked % or stated in Cash. or Whole Te ‘sspran.—Week to Aug <5 61- : 
On * Interim div. + Final div. Years. ; Ura. Caspran.—Week to A g. gth, 1 7,015 ce 
D m . —— oe 5 a ns’. 
ie — Interim) Date of Method Lat’st . a ——— EE 
i or Pay- r of . Year. =. 
Final. | ment. ayment. er 
alent ———— MINING OUTPUT STATISTICS FOR JULY. 
Railways. " ork) , ae ae latch ae eielatcincencccaei : 
| Coba Railroad, Pref. Btock.. 7 o a. 3 — York) 3 T — 
| Lanarkshire and Ayrshire .. 1/ p.s.*|Sept. ess tax ons . . 
Ross and Monmouth .......- amt ps * Aug. 26, Less tax Crushed. Gold Recovered 
| Southern Panjab..........-- 0* (\Sept 12 °° ——< . 
| Wrexham and Eliesmere.... 3/6 p.s.*, Aug. 25) Less tax — Se Value. Profit 
Banks. ti) S : en ~— 
} atte... coceues 6* ‘Sept. 18 Tax free Mill 26 Mill. a6 Total. 
Tea and Rubber. 7 140 | 120 | oF Se 
Cicely Rubber Estates, Ord. %t ~ oc (CO -- ——- 
Dy I oe pein seen 924 + ° = = | Gold. Tons. Ton;:. Ozs. Ozs.' Ozs. £ t 
| Gingia Tea Co...........---., 5 St Less tax : | Butters Salvador ...... 3,750 fe os oa a $43,000 $10,759 
| Jugra Land and Rubber 20 20 | Hileen Alannah........ 4,152 - es - 1,457 6,046 , 
D  BBRNOOR vencaccocecezens ail 4 | Luipaard’s Viei........ 21,650, 21,660, 1,627) 4,052, 5,679 923,627 Bon 
Nirmala (Java) Plantations Mashonaland Agency ais 
Mining. (Kimberley Reef) . 4,550, 4,550 829) 59) 1,42¢ 6,044 
Great Boulder Proprietary.. /9 p.s. Sept. 24 Less tax os “2 | )fin River Gold (June) 198 * 
ws ‘Si ; : ]| Less tax First) div, | Off_in River Gold (| ‘ oF — i sal iJé 
Philippine Deena uaverers u ps none is 4088 TS eae ‘ aa < a 173 692 
Talisman Consolidate / ps. Sept. a oe BORE TIRED vedccceccess 7,500 ai 2,580) .. _ 10,299 
Witbank Ce lliery . . 2/6ps. Aug. 31 | Rhodesia(Annasona).. 290 457, 280 169 449 Less 1g 
| nsurance. ; ; Sudan (June) .......... ee oe oe ee 7 r 
| Consolidated Assurance .... 34 %* |Oct. 1) Less tax ae mag Del Rey (lst 4,28 
@ther Companies. half August) ...... " ai at 16,50 
~ ts, a and Co. .. . Aug. 22 oe ee | Menzies (May) ......-. 2,230 .. oe os ¥ 4 BES i 
Ow NG SOMOS wceveseces ee ee ee ; *. 
I ier Gas 5 %t “* 10 10 _Do __ Wane) sciatic coo! 355i) oo te oo an eae 4,09 ou 
Bent’s Brewery .......--- : oe : Less tax oe 2° ~ 
Bradford Dyers’ Association Sept. +e } uly »» Notes dian 
British American Tobacco . 6 %* |Sept. 29) Tax free Output Other Notes in Return. 
| Brewery and Commercial -—— eeTD —_—_—_——_—_——— 
Investment Trust, Def. 8} Aug. 16) Less tax ee 7 Tin. Tons. | 
| Brooks. Thomas, and Co.... 6d p.s Sept. 1, Less tax +s - Aramayo Francke .... 165 | Silver, 24,C00 ounces. 
| Bulloch, Lade, and Co. 74%! a“ Less tax 125; 10 | Chenderiang Tio ...... 124) Two weeks to August 15. 
| Calico Printers’ Association s os 5 24 | Dolcoath (July 1 to 28).. ee 5,319 tons crushed; black tin sold 69 tons 
| Cannock and Co...........-- | 9* Sept. 1, Tax free sie ee slimes 8} tens; amount, £10,655; average 
Cargo Fleet Iron.......... 2 Mt : “ | $i; & prices— Tin, £144; slimes, £76, 
C. Akrell and Co. ......+00- 2/ p.s."|_ Tax free . ee Ex Lands (Nigeria)... 30 > 
Crossley Brothers .......... S* |Sept. 1 *e .- Kamunting ........000. 203, Two weeks to August 15, 
Dublin Distillers, Ord. ..... 3 ° 2/ p.8./6d p.8. | Naraguta......sceeses 45 Despatched 35 tons. 
Do Pref i i | New Lafi 5 , 
OD PWG. .cccccvessecvesses ee . + NOW LBD 2... scceccess 
Dunlop Rubber ........... 174* .* a are | 84 
Edinburgh, Dundee, and Oftin River (June) .... 11 Value £1,386. 
Aberdeen Investment .. Less tax 6; § ib SND acktsscece | 12) Value £1,512. 
Electro Bleach and By-Pro Renong (Ist half Aug.) .| 504 
ducts, Pref..........«-+-| 34%* Sept. 1) Less tax = ++ SUI WER cnnancsescces | 50 ee 
| Empire Transport .......... 2/6 p.s. : 25 20 Siamese (Ist half Aug.) 53} ee 
F. Steiner and Co........... ‘ss | 10 7 ED «nad nnbeneneds 40 | Profit £1,949. 
Frederi« k Gorringe ........ 6d p.s.* oe | - 5 oe os Miscellaneous. 
| Glasgow American T rust.... - ; Less tax 5 5 Chinese Engineering ..| 43,803 | Sales of coal week ended August 11. 
| Isaac Walton and Co........ 10" . .* . Lena Goldfields ...... .. | Abstract from report from Lenskoie from 
| James H Webb and Co. .... 5* (Sept. 1 es e° | Sept. 30, 1916, to May 31, 1917 (0.3.):- 
James Eadie whos oe 6 3 Gravel mined, 457,787 eubic yards; grave! 
i J. and J. ( unningham. male os ~ ae 15 174 | washed, 403,819 cubic yards; gold dust and 
| John Oakey and Sons ...... 10 Less tax oe os | | muggets produced, 246,676 ozs troy, having 
| John Spencer and Sons .... 74%! 10. 7h | an estimated value of £937,369. 
| Kirkstall Brewery ......... — oe = |} 2h) nil 
| Lanarkshire Tramways .... 6/6 p.s. Aug. 2]; Less tax + 
Lawes’ Chemical Manure, er ve 
Si: aelsseswsuhbeeswend 7/6 p.s Less tax e° 
: ~ — robeneaptnonzee 7" Less tax 0 + ? 
ond, & Edinburgh Shipping Tax free 10 10 
Marconi’s Wireless Tele fpor 5 a 0 IL 5. 
Gtawh, Sad. occcccscccces 10 %t |Aug. 31 oe 
i. eee 5 %+ |Aug. 3i a j 
Nicholsons.. sh iot-ale 6* Sept. 29 . | - . . — 
Oban & Aultincre-Glenlivet ” Mr Herbert K. Heyland has been appointed to a seat on the 
D SE Richieesénencss = Less tax | 10 5 | board of the Rio de Janeiro City Improvements Company, Limited 
P nascamemyg Sa nonen a yl — — 74 5 Owing to the expiration of lease Messrs Fredk. J. Benson, 
Proviacial Cinematograph, .. | | ** | ** | bankers, have removed from 11 and 12 Blomfield street to No. 3 
ca la, Sette 74 |Sept. 1 a . London wall buildings, E.C. : 
ODEON SOOREB 2222000020001 1 | Tax free tes - The Trustees, Executors, and Securities Insurance Corporation, 
Kichard Dickeson and Co 174 + | Tax free | 25 224 . : ; i. « cial 
South Durham Steel and Iron 1/p.s.+ se : | io 10 Limited, has changed its name, with the sanction of the speci | 
Spratt's Patent (America) .. /6 p.s. Sept. 8 Less tax a _ resolution and with the approval of the Board of Trade, and 's 
temp IPOD «2. ++ eseeee, 20/ p.s. Tax free now called The Trustees Corporation, Limited. 
eras Se wagebee aces 8 Sept. 1 Tax free | se ee 
,ootai Broadhurst Lee Co.. aaa Les cn Sa aac pee nan SRLS nRSRSS ene — — 
Tyneside Electrical Develop ee | ” ” 
i _, ment, Pref. Ord........ 3 %* Aug. 31 Less tax 
Van den Berghs tee 10 Sept. 26 = re 
| Walter Scott........ vaieet ae a . | 46 ic N K 
= ser ® 8 || NATIONAL BA 
We _ y Sheep Shearing fF. 6 
a. . D-: é¢cisutaen ace 7 os aa Less tax | l 
Work oo Iron and Steel... 7 * Oct. 1 ae i | = : 9 
Wright, Bindley, and Gill .. Tay freo c 
. ‘as tre 5 ” Registered in the Transvaal. 
SS : : : Z > > y 
(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 
Bankers to the Government of the Union of South Africa in 
OIL OUTPUTS. the Transvaal, Natal and Orange Free State. Bankers to the 
——— Imperial Government in South Africa. 
\N.—Gemsah production for week, 22 tons (lacy || C&pital Subscribed and Paid up is £2,850,008 
2); Hurgada, 3,682 tons (2.o-¢ Pe ae eee ee With power to increase to... ... nee 
¢ PETROLEUM.—Week to August 18t! Capital and Reserve... ... se ess £5,550, 
oauge sil, *9;9 
eat a Head Office... PRETORIA. | a 
' \ _ to Aug. 11th, 16,s00 poods . Cracus Piace, Lonpon Watt, E.0.% 
i London Offices e eee eee { 18 Sr, SwiTHin’s LaNeE, E.C.4. 
yILFI —-Week to August roth. -6.600 poods New York Agency... 10 WALL STREET. 
as ‘ d . 
, eeKx t Au 11th, 19,051 poods (07 The Bank has over 300 Branches and Agencies. 
i i and is represented in all the principal towns in the Cape — 
M P ORIENT.—Week ¢ : Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
x ms x to Aug. 13th, 8,300 poods from well East Africa and the South West Protectorate. 
$35a Agents in Amsterdam, Paris, Petrograd and Rome. ait, te 
\ ‘ ASIAN. —\A 4, — The Bank is prepared to grant Drafts, issue Letters of Credit, 


14th, 376, 306 poods 


August 18, 40,300 poods. 


make Mail and Telegraphic Remittances, to buy and eollect om, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 
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SUMMARY OF COMPANY PROPIT AND LOS88s 
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ACCOUNTS. 
Profit 
|Balance| After Amount |—___ ene Correspond!ng 
Perlod | from Pay- | Avail. | Dividend ————=—=—=—<———- |Period Last Year. 
Company. Ending. | Last mentof able for — a R Carried to 
Account. Deben- | Distri- | Ordinary Prefoe, deserve, Balance 
ture | bution, ——_ ___""*. Deprecia- Forward ..& Div?- 
Interest Rate. Amount. Amount, on, &e. Profit, dend, 
pore PI er 
Queensland National........ June3O* | .. | 51,896 51,896 .. | ,, a 51.896 x £ , 
Breweries. July 31 n 34a) es os | . | Oe 51.39 
Bulloch, Lade ....eeseeeee-. July . 317 665 23 21.094 8438 ee oe : 
Dublin Distilleries ......-..., Jume30 | 6,987) 58,833 65,820 2 5,250 29,250 ye eo 37,251 10 
Kay's Atlas Brewery ........ June 30 7,619 10346 17,965 2 1,875 2'970 4'COC 9120 in 
Royal Brewery, Brentford....| June 30 28,212, 28,319 56,531 10 7.500 4'500 3206: aaa 8 
” Canals, Docks, &c. 065 12462) 25575 5 
Humber Graving Dock and | 
Engineering ......++.-.. Jume3O | .. | 17,402 17,402 5 7.500 9.90: soa ; 
Gas, : 37.58C 5 
Bournemouth Gas and Water June 30* 24,435 17,059 41,494; uj ' 18,203) 2,156, 21135 216s 7 
{ ) pave 64,05 ‘ 
| { 9 } a 
| Barnet District Gas and Water June 30* 23,204 11,788 34,992 8 - 11,125 es ” 23.867| 10.307 : 
\ 65) — . 
Portsea Island Gas Light .... June 30* 10,356 Dr13,655 Dr.3,299|  .. 17,074 .. Dr. 20.375 _— 6 
Wandsworth, Wimbledon, and ee 615 
Epsom District Gas .... June 39* | 2,403) 13,045 15,448 7} 26,312 .. (Dr. 10,863| .. 33.216 7 
Wolverhampton Gas ........ June 30* | 38599 14,101 52,700 ; 6,249 1113 - 45,338] 14.653 
Hotels, Restaurants, &c. | | 3 
Bournemouth Imperial and | 
Grand Hotels .........., June 30 1,91] 3,428 5,559, ce | lek 2,000 2.00C 1.339 4.770 
Iron, Coal, and Steel. aie sail anita ’ ' 
Cargo Fleet lron ......... eos Sept. 198 899 176,097, 59 {| 50,000  .. 75,000, 51,097) 117,047 5 
Frederick Braby ....02..s00. June 30 36,277, 45,202 81,479 10+ 27,500 1,321 13,000 39,658 117,047 | 


Guest, Keen, and Nettlefolds.. June30 377,029 369,433 736,462) 15+ 144,750 86,000 100,000 405,712 350,460 15+ 
Swan, Hunter, and Wigham ’ » FOU 














Richardson ..... eknons Dec. 31 43,576 297,441 341,017 124 | 106,942 36,992 150,000 47,083 305,084 124 
South Durham Steel and Iron Sept.30 | 29,585! 205,556 235,141) 10 | 35,000 18000 150,000 3214) 205°327 10° 
NE etna June30 | 10,557, 113,403 123,960; 15 | 41,25) 181000 47531 17179 g9'954 «15 
Workington Iron and Steel ... June 30 23,352) 509,256 332,608) 10 | 109,712 60,000 130,000 32896 485419 10 

Rubber, &c. pte 
Badek Rubber .....ceeseees. ec. 31 | .. | 10,041) 10041) .. | .. 4,875 5162 .. ” 
Besoeki Pluntations ........ Dec. 31 | 3,005 8,733 11,738 4 | 4000 °: ms 7,738 8412 2% 
Cicely Rubber ........ vevees) Mar. 31 | 5,429 24,575 30,004 140 | 14,600 (18,700 °. 7,304 21,648 120 
|Jugra Land and Rubber...... April 30 13,565 103,605 117,170; 20 (| 49,245 a ig 67,925 69.764 20 
| Nirmala (Java) Plantations ... Dec. 31 | 2,018 7,777 9,795 ee 1,631 6,00€ 2,164 .. a. 
| Northern Tjiliwoeng ........, Jam. 31 | .. (Dr. 192Dr. 192 - ied Dr. 192) .. ax 
Shipping. 
|| Tyne-Tees Shipping ........ June 30 14,436 13,992 28,428) 5 6,820, .. 14,54] 7,067' 48432 20 
Tea. 
Dekkari Tea ..... seececesees Dec, 31 | 19,164 16,576 35,740) 25 10,677, .. ™ 25.063 .. 3 
Gingia Tea ....eeee eneonese! OO. aS 2,897, 3,315 6,212; 15 2,883... sas | 3,329) 6117 20 
Textiles. 
Wilson Brothers’ Bobbin ....| July 14 3,056 20,401 23,457 74 14,250 o 5,000 4,207 
|} Waterworks. | . 

W were and East Denbigh-' June 30 | 3,400 4,152 7,552 i 4a 2,994 2,984 ata 1,574 6,040 ; a | 
Other Companies. vi 
British United Shoe | 

Machinery......... weeee Dec. 30 | 356,953) 140,471 497,424 13 | 52,000 23,457 ss 421,967 
1. H. Bracken and Co. ...... June30 | 3,371) 5,951 8,822) 15 2,562) 530 5,95C | 
Wright, Bindley,and Gell.... June30 | 9,491| 19,096 28.587) 5+ 6,562)" 4,843 sw. 17,182 | 

* Half-year. + Free of income-tax. (f) 145 per cent, 
MISCELLANEOUS. | to transfer to reserve account £100,000, and to reserve for special || 


| depreciation £50,000, leaving to be carried forward £47,083 


LONDON CITY & MIDLAND 
BANK LIMITED. 


Head Office : 5, Threadneedle Street, London, E.C. 2. 


Foreign Branch Office: 8, Finch Lane, London, E.C. 3. 


ARGENTINE NAVIGATION COMPANY.—With reference to a 
report which appeared in the Press to the effect that the fleet of 
the Argentine Navigation Company (Nicholas Mihanovich), 
Limited, had been purchased by a Franco-British syndicate, we | 
have ascertained on inquiry at the company’s offices that the report 
‘$s ncorrect, but that the Argentine group which held the greater 
portion of the share capital is said to have disposed of their interest 
in the company. 


LAWES CHEMICAL MANURE.—The directors regret their in- | 
ability to present the accounts in the customary form, pending a 
| Settlement with the authorities of questions arising out of taxation. 
They have resolved to pay interim dividends on account of the 
year ended June 30, 1917, as follows:—On preference shares at 
the rate of 7 per cent. per annum, on ordinary shares at the rate 
of 7s 6d per share, both less tax. In their judgment the position Subscribed Capital - - £22,947,804 







of the company justifies such payment. They do not anticipate S 7 

they will recommend the ooemane-et further dividends on account Paid-up Capital - as - 4,780,792 

| Of the year’s working, Reserve Fund ~- - - 4,000,000 
oe ataeen, AND WIGHAM RICHARDSON,—The a for Deposits (26th July, 1917) £182,517,486 
‘910 states that, after providing for depreciation on buildings, i 

plant, and machinery, a for nameeten, munitions levy, «c., Cash Reserve ( Ditto ) 42,075,526 


there remains a net profit on the year’s trading of £313,753, which 

added to £43,576 Soceanien forward gives a total of £357,329. The | The Shipping Branch, with Agents in all principal 
directors recommend a dividend of 24 per cent. on the cumulative | Cities abroad, has exceptional facilities for promptly 
preference shares (paid March rst last), making 5 per cent. for the | | executing all Shipowners’ freight remitting and 


year, and a further dividend of 10 per cent. on the ordinary shares | disbursement business. 


‘paid March 1st last), free of tax, making 124 per Cent. [OF th YOQ0 | 
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The { 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15 
and 1913-14:— 


| Importe—Wheat (50 weeks to Aug. 11)) 38,507 200, 94 641.300) 91,619,690 94,320,600 | 
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THE IRON AND COAL TRADES, 





Commercial Reports. 


The coal industry is experiencing much diffi ulty in 
itself to the existing control instructions and pre; 
those expected in the future. The transport reorganisation 
scheme is likely to cause confusion at first, and the miners’ 
demand for a 25 per cent. increase in wages has to be om 
Mark Lane, Friday Evening sidered by the Coal Controller. There is little business in th, 
Newcastle and South Wales export centres, but great 








afi! 


THE CORN TRADE. 


























: [ey : a ally | 1 the Yorkshire collieries for inland supplies. r Prices 
i to ag tural | - 3 gress W ™ | mained at about the same levels, the latest b ng :—(N,¢ 
ratior ] a n full ng in most] castle) Best steams, 308; steam smalls 20s; (Cardiff : 
+} ntrt nd it is to be hoped that fine and open smalls, 23s; best steams, 338; gas coal (Durham) 26s 
r ] nue until the w it crop 1s sale ly S ired At 
auiet ls litior prevailed, supplies of ld Our Mid llesbro’ correspx ndent’s report, dated August 2rd 
i at being exhau ted hile sample f the new cropjis as follows :—Pig-lr n.—Local holidays are considerab 
: ours shuns re a nominal at the | inte rfering ™ vith the usual course of busine Ss, and the rk 
Seer - Learsintions « smaller | 12 practically suspended for this week. Prices are unaltered 
i gard toi rted scriptions, & smai* | o2s 6d for No. 3 and No. 4 Cleveland G.M.B., and 1225 64 for 
as available, but buy were t much in evidence, | East Coast mixed numbers hematite. Manufactured | a ‘ 
$ a i ly | Feeding stuffs, how-| Steel.—Most of the works in this district are closed for the 
ntinue in request at firm prices, though offers continue | week, and many of them take advantage of the holidays to effec: 
r purpos ther than human consumption. The fi repairs to furnaces, &c. The following are nomin il quot: 
: eae trade passing at re- | tions :—Steel ship-pl ites, £13 108; steel ship angles, /; 
aes Fa aes a a wel "6d : iron ship angles, £15; iron bars, £15; steel ra 
[he floating and forward market continue in | Peres 
tate both for bread and feeding stuffs, and only small | ~ 
- . : e Sem ton P tiled Ms the Our Sheffield correspondent writes :—The uniform hig 
’ gous — vesse!s 11) cure upon the steel and allied trades which has prevailed { 
the | nds 25 basis 1! long period has now given place to more mixed condit 
273s on deadweight to this country, or about 4oos to} Larger supplies are asked for certain classes of material 
rt Rice ports also snake urrying space at| whereas the demand for others has slack: ned to a very con. 
‘gon to France, and 480s Burma to United Kingdom. A | siderable extent, and, taken as a whole, Sheffield is less bus 
ermis risse cn met form from the United States | The extensive cutting down of facilities to export which t] 
ee er er . | authorities are now practising is having a distinct effect in cur 
x t ut 2008 to t United Kingdom, 220s t | tailing the general volume of trade. The control regulations 
h Atlant nd 25s West Italy, with Gulf] are also pro ving effective in preventing the accumulation of 
g at 30s extra in each cas For heavy grain 30s is the | materials whe reby a given quantity is made to go further. Th 
licated 1 d Kingdom, or ss less oats. Home inquiry for steel plates is exceptionally heavy. There is 
I Plat lar ton minal at 145s up, and 140s | surp lus of raw materials of any kind, and s rap meta nd 
] Q Unit Kingdom. Ouotations :—Wheat: | Shell discard steel are bought up as rapidly as it can be pro. 
9 ' ial. Of imported riptions, No. 3| duced. The Government continues to pl. ace fresh contracts for| 
Mar i i; N 4 Ma sa, Sts 3d; No. 5| hand tools, cutlery, and plate. The prices tendered for such 
=< 3 ex ship | 406 1b Flour: Japanese, 78s, | goods are now severely scrutinised, and those which seem ex-| 
Iron Duke nominally vss, ex store; English country | cessive when compared with the ascertained cost are arbitrarily 
ru cas to 618 per . 280 lbs, ex mill. Barlev: reduced. Makers state that the contracts yield but a m 
S3s ¢ x 1ay, 448 lbs. Oats: American waite | margin of profit The steam coal market keeps strong 
i, X 2, ¢ 1, ex D: 61 1 landed. No. 2 West | active, especially for large fuel al cobbles for inland « . 
! n latt t ucted 63 Maize: White flat| tion. Scarcely any coal is going to neutrals. Industria j 
4 No. 2, 8 t uay terms, 480 | Government requirements continue to be on a very heavy s 


change, except that local 
receiving rather better deliveries than heretofore, 
; and merchants are gradually reducing the accumi 
‘} orders on their books. Current quotations include Brar 
| 218 to 228; best Silkstone, 18s to 19s per ton at the pit 


| Ilouse coal conditions show little 
depots are 


»wing table estimates the home consumption of wheat | 


1916-1917. 1915-1916.) 1914-1915.| 1913-1914 


tur Glasgow correspondent (writing on Thursday) says:— 
cwts. cwts. | cwts. cwts. 


There is no material change to report this week in the pig-iron 


trade position. For export, demand is general and active, 

















Flour » ” 3,775,300| 9,580,60C) 11,350,300) 10,880,100 | | in the last day or two several lots of first-class quality have been 

cy —nenate = » e autumn despatch =» Continent. Prices are very 

42,282,500 104,021,900 102,969.90 105,200,700 | ¢ . ns Cleve! a 4 vain " te re vy ly — gy 102s 6d; No. 4 

| Add week ending Aug. 18—Wheat ..| __.. 1,337,400, 2,122.00) 2,841,709 | itm, Clevelanc 3 (France and italy) being rozs 0d; Mo. 4 

: ; Flour ..| 122,300] ‘173.200 "s'900 | forge, 100s 6d; Np. 4, foundry, rors 6d; and No. 1, forge, 

a \" 1o7s 6d. Merchants here state that, given freight, they could 

otal im ports 51 weeks ...... 42,282,500 i 05,481 600,: 105,265, $0 108,148,300 | doa large busine S » fi aS M: u facture ws (finished) 

inion Rtas duticseacsetes 82,000, 226,800, ‘564400 378,500 | 6 icon and ateel - em eet _ iene akan 

Rn a 31.700 153,900 398,990 214,600 | i? on and steel are si np y overwnheim with < d = ana os 

. ; io | quiries. Some producers, whose order-books cover all p sive 

aaa Net . “"~ teees i 42,169,800) 105,099,900, 104,302,190 107,555,200 | Outputs for many months, are declining to entertain more WoOrs, 

to this the estimated sales of realising that it is quite i racticable to do satisfactory busi 

home grown wheat .............0.. 37,253,688! 40,980,400! 36,547,4 ra gltay Meage 4 ee ae ae 

—_— 36,547,400, 30,518,200 be n the forward (and speculative) lines in favour with eager 

Fifty one weeks’ home supplies a 79.423 z 488 146 080, 309 140 842,500 138,075, 4c0 1 and h me puri h isers, It is understood that tne _— = 
\— — - | ties have resolved on fixing a scale of official prices tor black | 

Average price of English wheat per} 8 a sda — s d sheets—why they should have been so long left free has puzzied 
eos sesesesbenabes pevesasees S 7 : 33 Fi :. . to not a few in the trade—but the details are not so far poet, 
See ee meee et ereresese s VJ > ’ . . ~. 

bushels. | bushels. | bushels. bushele. | #Dle. Hoops, strips, scrap iron and steel, structural steel — 

“ Visible supply” in U.8.centres, bush.) 4,843,000 57,638,000, 8,113,000 33,214,0c0 | tions, bars for re-enforced concrete work, pipes, bolts, &c. (0 
= In owts..| 2,380,200 5C,877,500, 4,346,000 17,793,200 | that class) are in pressing request, reflecting the activity pre-| 

—_— ee” 
_ Nore.—Particulars of imports wheat and flour have besa temporarily | ———-- ———— | 

Macontinued since February 10, 1917. 
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| 
tatement showing the Quantities Sold an | 

the Average Price of British Corn (imperial Measure) in - - 
weeks, and for the corresponding week in each of the | | Points from the Annual Report for the year ending 


years trom s ape 3 to 1916. 


Wheat Barley. Oats Wheat. Barley. | “Oats \| Expense Ratio oer teas Pe. We 10.22 | 
19)7 toed : : 7 ; | RECORD NEW PREMIUM INCOME. ! 
19) _bsh its bsh qrs bst d d § | 
: —— 7 7 — 5 1.448 5 78 4 6 1 55 0 } \ Copy of the Annual Report will be sent post fre | 
Aug. 18 AG 7 1,597 3 18 7 68 ll 55 6 on application to 
ee 11,401 7 66/7396, 37) 5 
pio Elgg ses 2S 24 Bib 2 § || 48, GRACECHURCH STREET, LONDON, E.C. 5. 
1916 ......| 67,081 7 | 1437 7 9397 6 | £81) ao | lw [Aan ee SS * | 
eee _ _ — ——- ~ — ~ - ~ : 7 


20th November, 1916. 
| Mortality Experience (inclyding War Claims) 68: 
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August 20, 1917.} 


alent in engineering connections. Coals dull in tone, though 
a ‘es are not much changed. In several districts the men are 
: t getting full time in the pits. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursdiy, says :— 
The Wool Department of the War Office have issued a state- 

nt as to wool stocks and prospective supplies, which is evi- 
de ntly intended by them to be the last word in the controversy 
that has recently been waged on this question. The Depart- 
ment have applied to each description of wool returned in the 
June census a specific yield, and they state that the average 
yield is thereby made 3} per cent. higher than the average of 
the vields taken by Mr Forster in his statement to the trade, 
Mr Forster’s approximations being 75 for British fleece and 
skin and so per cent. for imported wools. On the revised 
basis the Department get the following results :—Stocks of raw 


'| wool {including matchings and blends) on June 30, 1917, 


| 


| 
i 


’ 
¢ 
of Control, 


is ‘ : 
st Riding worsted spinners have followed the Wool Textile 





240,080,000 Ibs ; imports from July 1, 1917, to June 30, 1918, 
241,051,000 ibs ; British clip, 100,000,000 lbs; available for con- 
sumption up to June 30, 1918, §81,731,000 Ibs ; deducting require- 
ments from July 1, 1917, to June 30, 1918, at 40,000,000 Ibs 
per month, 480,000,000 Ibs; estimated stock on June 30, 1918, 
101,731,000 Ibs. All figures are clean scoured weights. The 
Departme nt say they have always considered the national in- 
terest best served by consistently avoiding any publication of 
wool figures. They have considered it necessary to make this 
statement because of the publication —which was unauthorised 
—of the report of the Committee of Inquiry, Lut ihey do not 
intend to make public in the future the figures which are sub- 
mitted to the Board of Control or the Central Wool Advisory 
Committee. It is hoped that the Prime Minister will shortly 
receive a deputation of the trade concerning the constitution 

d functions of the Control Board. In the ineantime. the 
Association in declining to have anything to do with the scheme 
in its present form. 

c —_—_—_— 

Our Leeds correspondent writes :—Feeling in manufacturing 
circles is very antagonistic to the priority scheme as at present 
administered, and, whoever is finally elected to the new Board 
it is imperative that some modifications be made 
in the present measures, for they are far from conducing to 
the building up of trade. Manufacturers are still overfaced 
by the sub-certificates which have to be submitted to the authori- 
ties, and there is not one who can give the requisite details 
regarding all yarns which are going into pieces. Take the 
case of a producer of fancy woollens. A manufacturer may 


knows no more than the man in the street when every Ib of 
that yarn will be wanted or where it is going, simply because 
these coloured yarns are largely used for obtaining effects, 
and every practical man knows that it is useless to demand full 
particulars regarding the tinting effects which are obtained by 
the use of these fancy coloured yarns. The priority scheme 
should be either radically modified or entirely dispensed with, 
the latter being the most favoured idea. That some system 


\,ol rationing will have to be adopted goes without saying, but 


i 


long as the bulk of wool is being used for military require- 


S 
men 


: a thousand lbs of one particular shade of yarn, but he 
nts, and so long as export is entirely governed by licences, 
Te 





the is no need for the Committee to call for details which 
it is impossible to give. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
The numerous weather cables published this week by the 


| Australian pastoral companies all indicate a favourable spring, 


|and everybody on this side is looking forward to a favourable 


‘amoing. The large financial interests in the city, as repre- 
sented vy ° . . 

nted by the banks, as well as large limited companies who 
| 

| 

' 

| 

| 





“wh immense properties, are greatly interested in weather con- 
Gitions, and 


id reasonable rainfalls always mean a prosperous 
f¢ in the sheep and wool world. Even South Africa, which 


f vear 


ears has experienced a deficient rainfall, is enjoying a 
Splendid winter. This should also mean a good lambing in 
that part of the world. Shearing will have begun in real earnest 
o Sundreds of properties in Australia, and a cable received 

‘rom Port Elizabeth last week stated that early new clip 
| Wools had appeared on the market, but it was a little too soon 


? nr 
,° AON) 


an any opinion as to what the wools would be like. They 
ca . a better than usual, judging by the past six months, 
| winter wh) Australia and New Zealand have experienced a good 
2 f which should tell in favour of a first-class clip 
for thane showing the exports of wool from Australasia 
are wtSt month of the current wool year, and the shipments 
jare Tegarded as very satisfactory. Ds comres, there is BO 
| Sarantee that all the wool will be landed safely in England, 
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but so far wool cargoes have been f 











Economist published last Saturday Messrs Dalgety’s | 





; 
fortunate, and, from known 
+ hw? 


facts, the wool trade has every 


ry reason for feeling comfortabl« 
regarding prospective supplies. It was stated last week 
responsible quarters that the pri spect for freight was very er 
couraging; in fact, wool will have piled up during the past 
month enormously, and we know of the limited resources i 
Australia for dealing with 1,750,000 bales of.old and new clit 
wool. An effort should be made above all to bring to tl 
country crossbred wool, both Australiar New Zeala 
because military requirements are still great, and will rema 
as long as the war lasts. Of course, the Queensland ¢ ip is 
ready first; practically no crossbred wool erown in th 
Northern State, but New South Wales and Victoria produ 
fairly big weights, and these should be brought home wit} 
possible speed. 

Early. this week the Government. statisticia hed 


counterblast to the comprehensive report published last week by 
the Committee of Inquiry, but it is too late to have the least 
effect upon the mind of the trade. There would ha 

need for any amended statement regarding stocks by the Depart 
ment if their first figures had been correct. ‘ 





THE OOTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—Angust 17, 1917. 





| sig! co Same Period Same Period 
| | |3isi {8 1916, 1915, 
Descriptions, | | (aim; 18 nae —— 
g|/3/3 3/8 # B88 Foes 
lOisS/o/A him ACAR AohE 
American, laljaia@j;a@iaa4,/a4a4a4a4a444 
Sea Island........perlb.| .. (nmiinmi, 42 43 46 ominmi 20 nminmi 14 
Florida ditto........0006| oe | 41) oe | 42 | ee | 43) 18 ee ee 12 we | 


) 


‘oraG OLMMiaGMMF GOLMGM GOLMG™ 
American ..............|1790 1840 1935 1980 2025 2068| 8°34 870 902 456 496 5°72 


Brazilian. Mia MF Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &€.........| ++ (203521102160 .. | .- 9OL 976 .. 490 590: .. 
Paraiba ....+..........,| e+ (203521102160 ..} ../ 901 976 .. 490 5°90 ,, 
Maceio ...c.cccsccecees| oe (20302105 2155 o. | «. | S96 IT 1. 4°85 585 ,, 
Moas0r0, B0s.cccccccccce oe |2C30'2105 2155 oe | oe &96 971) .. 4°85 5°85 ee 
COATS ...ccccccccoccccee| ee |2030/2105 2155) 2. | o. | 896 971 .. (485585 ,, 
Maranham .......c...-| e+ (203021052155 ..j .. 89 O71 .. 485 58S ,, 
Brown ee. we | ee (2265 3000 32003385 .. 10901258 ., 680 810 
SNR PRE He ra er ee — ee 84 7-25 

est Indian—Sea Island .. | «--|-- 4 we | «ee nn 1 oe Ce 
Peruvian—Rough ......| «+ | «* | + 2550 26002800 .. .. 13575 .. ++ 1090 
Ditto Mod. Rough ....| «« | «+ (220024002500 ..  .. 11751275 .. 860 9:60 
Ditto Smooth ........| «« ,2020 2060 2080 21002120 9°16 951 9°85 5°15 5°80 6:15 
Ditto Sea Island......| «. | «» | 284 31 35 343 .. 12j 143 .. 8 9h 
African, East, &. .......2225 2285 2325 2385 2405 2485 895 9°95 102u 5°65 5°95 E40 
East Indian. GFE ror Ga. a Fer Gd. —_ ror Gd. Pne 
.G’ndSurtee| .. | .. | .. 23 al aa De nee ae oo) oe 5°45 
——— a Broach’ .. 1866 188419021920 .. | 810 $25 855 4°70 485 5-15 
M, Gin’d Bhownuggar 1694 1719 1744 17691794 .. | 6°84 699 123 424 432 4-69 
M. Gin’d Oomra, No, 1 1700 1725 1750 1775 1800 1825 690 7°05 7°35 4°30 445 4-75 


M, Ginned Khandeish .. 16971722 i7471772 .. 662 6°77 707 412 4°27 4°57 

M. Ginned Comptah .. 1834 .. 1870 .. «+... on 1 Teel. ox. ee 
Scinde and Bengal...... 1538 1563 1588 1613 1638 1663 6°18 6°35 GE3 368 3°83 413 
M, Ginned Scinde and 1 a a “ 
M, Ginned oa. } er 1600 1625 1650 675 {6 675 595 4°25 
Tinnivelly .....+-+se+e0+ 1902 1920 2938 «+ | oo | oe | 8°45 857., S15 527 ., 
Madras, Western ...... 1834 .. 1870 «+ | «+ | «+ /| -- TOD; ce | oo 1 46S oc 
Coconada, Red.......-..) Bt. 1847 os | + | oe | oo | 138 ne | we 457 oe oe 
M. Gin’d Coconada, Red Fr. 1870 .. | «+ | ee | ee | 750 2. | we FED oe | oe 














The imports for the week ended August 17th amounted to 
17,127 bales, and the quantity of American cotton reported at sea 
for Great Britain (including cable advices to date) is 113,0c0 


bales, against 143,000 bales at the corresponding periodlast year. 
Imports, Exports, Consumption, &c. 


oa August 17.—-—— Ine, or 
1916. 1917. Dec, 
Bales. oe Bales, 
Week ending Aug. 17 ee cece 17, cove - 
"te From Aug. t 1917 us 185,584 cece — oe = 65,865 
Week ending Aug. 17 oe ove eoce ‘én 
ee hee LT -. «82 IE ce oT i... — 4,637 


Consumption Week ending Aug. 17 Sean. Mens 


Brom Aug. 1, 1917 .. 178471 1... 156,609 «... — 21,862 
Cells. snnccrannvermmmmncncerest 


646,940 ...6 231,010 .... — 415,950 





THE BANK OF TAIWAN, 


LIMITED. 


j > ial Apric ' 
Incorporated by the Special Charter of the Imperial Japanese 
Government, 1599. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, | Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, y okohama, and principal 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - 








~ 58 OLD BROAD STREET, E.c 















LL CEE ete 


a aE 


in? 





vt 
page 


anger 


a 


: 


gad Person a secre erin aaah sali ¢ 
She Bomme o Set 


Meda ee eh PT 


capt aa sige ato 
“ies: al 


a ae noe 





isi 








ee 








































ee ee eee 











MANCHESTER, August 23. 





eS oe "_—_ ere Oooo ==™ 


THE ECONOMIST. 








[August 2é, 





(i. ) Compared with Previous Years, 























* 
It is not possible to report any improvement in the int Pelee, Corresponding Dates in D 
of business pass in the market. and the general tone hi 33 ; . —enemeDes 
f th > 1916. bs 14 9) - 
heen slow. Much difference of opinion prevails as to th effec 1917. 1915, | 1914, 1913, 1912, 
. » gmat 2 Veemad ‘ odrection ne mont} t Ss wervy Wh a a d a _— tain 
of the curtalimem o lection mext month. it 3 Raw Cotton—Middling American..perIb 19°10 9°26. 550 620 go <4, | 
cult for producer t n nt guarantee deliveries wit — Goodfairbrown Egyptn..perib 30°00 12°65 740 799 ga: 4 | 
i . , ; 1 > 2 VYarne—32's twist ......-+e00+-6--perib 253) 133 82 93 10 ya | 
1 fixed time. Trading in th for India h been of s! — G's Welt ..cccccccccccee-perib, 253) 134 8a 9 16 4 | 
i } have } indifferer erat — 60's twist (E eyprian) eoeeperid 46 213 134 16 17 yt | 
limensions, and leading buyers have been inditk ae | 32-in, Printers, 116 yds, 16 by 16, 32’sand « ds d sadlisale il 
Mierstlansoes ¢0! bows ed off fairly well for China and GOS ..ccccccccccscccsecerssecesecs Sow sunrises tat! 
—— 5 ws a ere 32-in. shiriings, 76 yds, 19 by 19, 32's and at 8 
the sn aller r kets f the ] East. Demand for Eg pt re GOS .cccccccccccccscccccccceses seocolte OT 6 8 7141415 6 i Rg 
38-in, ditto, "38 yds, 18 by 16, 10 Ibs...... 19 0 10108 711.8 815 a3 9 = | 
1inms quiets \i lu f fancy good re doing very | 39-in. ditto, D, 574 yds, 16 by 15, 8% lbs .... 17 3 9108 610 7 6 8 . % 
well, and sateens are det sold Makers of heavy goods * European War. + Nominal quotations, 
remain busy on (Government ntracts. American irms have | 
been rather steadier towards the close of the week, but demand 
has dragged. Ss eople, however, anticipate a little in 
rovement in this section in the near future Restricted buyin HIDE, LEATHER, AND ALLIED TRADES, FO 
has occurred in Egyptian spinnings 
y OU ERMONDSE CORRESPON N 
(1.) Comparative Statement of the Cotton Trade. FS CUS GERSRREES CORNSSPORUEHE.) | st 
Ka ———--- ~ Th is no alte tion to port 1 British h char 
. Previous Weeks in 1917. cla ng taken at ofhcial { CC 
Price, —————- a ty 1 te »t ns ¢ the Le r thou 
+ Aug. Price, Price,|Price, Price, Price, | ******’ ee re ee : eee 
23, #Aug,i Aug.'tAug. t July t July thing worth no x. Chicago « = 
1917. | 16. 9 | 2 26. 19, : : te na : auct 
ioscan th iiaenaih dl natedaianinel tinted enteite Eeeeeeee ar with ¢ i i mie 2 | wie 
i i; 4 
alaltlajtajiala Stocks of ; 2etting | 
Raw Cotton—Middling American..perIb 19°10 1990 19°95 | 19°35 19°03 | 19°00 . ‘ 7 : a Ct 
— Good fair brown Egyptn..perib 30°00 30°00 | 30°75 | 30°SC 31°00 | 30°75 5 ior all relia : bag: 
PETERS ooveoroverencend perlb 252 26 254 | 25 243 | 243 worl i whi 
— Wawelt .......... veveesperib 253 | 25h | 25 | 24) 242 244 “. y heen 
— 60's twist (Egyptian) ....perlb 46 | 455) 444) 443 444 44 Phe sensat f th th t h | reg: 
32-in. Printers, 116 yds, 16 by 16, 32’s and edisdisdisd =s s a i ee . | fine 
To Mcccgveconssvccoesssocssececosess 3.033 032 031 6 31 6 SL 6 eos ; | 7 
32-in. shirtings, 76 yds, 19 by 19,32’s and il for cl Tr} a 
once cae Ri ROWER ERNoOUM ORO a hy a | by 
38-in. ditto, 38 yds, 18 by 16, 10ibs...... 19 0 19 0 18 6 18 3 18 3 18 1a ‘ bg, ; ra 
39-in. ditto, 374 yds, 16 by 15, 8 ibs..... 17 3.17 3.16 916 6 16 6 16 4) veta 1 h S 
Siotinsaciieanaeiaeaaahieiadeeiebaaaninsaianinatengtinaaaiadimaantalaaeceine-*emeee eS eens bla 



























LONDON, Furvay. DRUGS— sdeéd 
ABBOWROOT-peridb 2 d 6 a — ono BE. . owt 2 : ° 0 
pe, Bo ne.. é 
Gi Mteemmenmiotn. § FF, antec ear =H ES 
woe Balsam Fera . -per ib : . ; 
QOOVA—daty 444 p. Ib | es 30 33 
Trinidad, mid. to One, Oardamoms, Ceyion -— 2. 
per cwt..........- 85 6 87 0 | Oantharides....perib 0 6 0 0 
eet 2 2S i coseeee OS 8 5S 
eeceeveccoses 3 2 jmwn. Sam, 
Depion, plantation .. 79 0 £3 0 | seconds ..per owt 6/109 900 
Lendenoesutl 89 0 87 0} Olibannm, drops -» 40 0 8 0 
fair tone... 79 0 81 0 | anbs ........10 2 10 3 
lie eeeee ce pesece — s Si " ut 
i pod, ina .. s 
OOFFEE—iaty 42) per cwt | Ly «bat 06 oO G 
asonsn one 36 36 
Speewctnt& °2 S| Peppermint. H.G.H. 14 0 15 0 
Qosta Bica,ord.tomid.77 0 87 6 Bbbrb.Ohimatrtofin 0 § 2 0 
Good to fine........ 9 0101 0 
a can, a. a STUFFS, &c.— 
Jentral Amer! ls, China..percwti20 0 0 0 
ord. to mid. 6 78 0 Turmeric, Be 
Mid. to fine... BER ll ~—y eet SE 
Oolumbian, ordinary. 65 0 65 6 Ga ‘he, pie, cooeee BS 6 ¢ 0 
Do gd. ordtolowmd 6 C 76 0 | Gary er Dock «..... 58 0 OG 0 
Do mid. to fine .... 78 0 88 0 | CUMhordtofair.... nom 
Sees 2:te2£e8 
CHEMICALS— OT win enaieil perton 10 0 0 0 
Fustic, Jamaica......16 9 0 0 
os See per Ib. ; , ; ‘ SE ncebennanitieent 00600 
voscoucecocecs “ Lima Wood ........ 0G 00 
SE eed 
diteteediaaaeattl 210 3 9 Jamaica. . ae 
sy am one oc Bed Sanders ........ it 13 2 0 
ae pie 0c .~ Sapang Ceyion ......12 0 0 6 
oriate, White..ton £0 ; o. ELEPHANTS TEETH—per ewt. 
S arpenic, lamp, perioel2: 8180 0 Sane oe 6 
3 ‘ow per ton 18 ¢ FF 
7 o ——— > 0 200 6 epee 5 4 ¢ 
i ea ee nsamed” 5700 | ee HD. 1019 8 0 
: covstals cows 38 0 30 6 Slaneta U/A Mediumi43 5 0 G 
- Do powder ........ 3% 8 40 6 = 
H Oream Tartar, nom — — y sees 
Do powder ........ 00 06 Syne ew Crop— wwe ps. 
oe eee ue eee S Panariti.......222. 09 83 
lodine, per es 0 Bh 0 9 | Blbewrccccccceecene 2 
Pitrate ofBodicb:ton 2500! 25 0¢ Beeocraoccoceens o2 se 
s Ohlorate, net ...... 2 ¢ 9 5 Amalias............ 00 00 
| Prosslate .......... 39 6 0| Pago dcnse...... aes 
: Do Foreign ........ 33 35 6| g De bam... a4 et 
| Buiphate perton 70 0 7 0 Grate, § case oe 8 8 00 
/ Gel-Acetoe ....perib 110 111 pop bas... 60 06 
: Bel Ammon pr owt es 0 70 0 Migs Duty 10/6 per cwt owe 
_ ep ES eee 
Oryetais.ere tp. p.twa? to £55, Batsine—Vaienciaa— 
j celeste, 10 ¢ 12 9 Halves ............ 9 6 0 8 
i eater 0 3% 3 g fuarters .......... % 0 0 0 
i of lead whiteton O00 oO 9 Sultanas, Greek . 0060 
; oreign white......95 6100 § ere np i 
/ is ot PD corccees 0 
~ . as | OM seemed 10? 0 0 0 
Borin Brands. nom, Atehal Solasaa'= us 8 8 
e Copper. i gf dt. Red Afehan....27°: 110 0 0 6 
‘ a aes re Cali fornian Muscatels— 
29. t)n MA ane bon 0, 0 8 
BOS Oem +" aint ‘minmin 00° 6 e@ 
ae mges, Val selected 0 9 0 8 
5 lmons, Pairmo, pe. 10 0 20 0 
— peceeseeeoss = ; 23 0 
— ipeeieraes, 42 0 
OOOHINBAL—per ib 2 § 3 9 Nut—Bratils....cewt 95 9100 0 
HEM P—per ton— 2s @s 
COPRA—per ton Masti fur a layer 38 0 0 9 
‘ ipment 85 9 
|| Maximum price.... 4600 00/0 + afloat, fair $310 9 9 | 


Commercial Times.—WeckIiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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JUTE— s £ s |PROVISIONB— s ds d |S8PIRITS—Ram, p pf.g! duty 15s14 || 
Ooir yarn, good tofine 22 0 28 0) Butter—per cwt.— Jamaica, perliq.gal. s ds d || 1] 
Common to fair.... 1212 20 0| Anstralian ........2°6 0209 0 bd. 3010 280.P. 9 6 10 ¢ iD 
al Oanadian ......... 060 00 Fine marks ...... 80160] ll uy 
HIDES—per ib— Se [rish creameries....206 0 211 0 | Demerara, proof .. 5 0 8 6 | | 
Salted Australian .... 0114 0 5] Dutch creameries ..240 0 259 0 | Leeward, Isl. proof 4 ¢ 6@ 6 | — 
West Indian ...... 0 8 © 134) Argentine.......... nom E.I.,and Manritins 40 6@ 6 | 
Labo oueteesscees En 0 142 Normandy ........ 0 0 0! Havana. 1926 
Lis' — cocccccescee O15 02 Danish "289 0 0 2 | Srandy, duty iés 14 per proot gal. | 1] 
69} D Dv gal. | 
ssnitieeantne 013 0 144! Brittny, rolis, ds. ib 23 6 24 0 | | 1} | 
ope bn & ee Oape 010 CG 22 |Bacon, engd.—lIrish..155 9157 0 . per oe 23 | dd 
eovccees 0 7 0135) Continental ........150 2157 0 % O| 63]! 
Oontral Am American.. C 8 0 18;} Canadian ..........155 C 0 C Bs | 
Buffaloes, Bingapore.. 0 8 0 9i{ American .......... 146 0186 0} 1900.. 0 ofed 
WEOMEE ccccccccccce 0 44 6 184;Hama—lrish ........ 176 9:80 0; 1895.. 3 rs | 
ii diiteahimankins €@12 022) a pesenee oo) 88 0142 0 |Cornsptrita, pf.dy.pd.12 2 0 0 | 
Market Hides, English | American ......... 8137 0 |Spirita,f.c.b. Ex. prf. 1 1 0 0 | RI 
Ox, Olbeandover.. 010 9 0 Lard—Irish bladders 28 0148 0 |Mait spirits, daty pa. 6 0 00 
66/89 ibs .......... 010 0 O| American pails ... 125 5 0 0 
SE seninenaiene 0 8 0 0 |Pork—per®lbs ..... 9 8 10 8 |SHELL a zoe. on enee 
\Beef—Chilled, per8Ib 6 0 9 8} Manila, bold..... 2120/8 13/16/8 ( 
HOPS, English...... nom | h ccatenensnnns ae cme. veneee Alli 1508 | 
Pe ivccecveccens nom Cheese—Dutch frmrsl24 0128 0 | Sydney.... ~ 10/86 12:06 ; 
} Canadian .......... 0 6 0 - Anstralian ....€1000 126 | 
INDIA-RUBBER—Ib— | OER suceosce 0 OG 0; Bombay ..........@6/176 0/0/68 | | 
Pars, fine, hard, spot 3 3 0 9| Eng. Cheddars 0 0 6 scent 
Plantation crepe .... 2 64 @ 0/ _— a ; ; ; eee oe = =e | 
} ouces ° ° é 018 on, } 
IND1IGO—per lb— } Wilta, loaf .. 0 0 0 /Grtt. W. India, syrups 44 6 8 § 
Bengal, good red Vio- | Sexe er 120-Dutch.. 23 0 27 0 | Orystailised 46 9 00) 
let to fine... 10 0 y2 6/| Pnelish.... 27 0 28 © |Java, spot... 090 00 —_ 
Mid.ord.Vio.togood 9 6 iC 0 American @ 0 O G Raringrp—Lon ' 
Low to good o 8 0 8 0 | Danish . - 23 6 25 0 Yellow Orystais .... 9 608 - 
Madras, dryieat,good 5 0 § 3) Canadian 00 0 0) Unbes......... e eel 
Do low to ord. 20 @ @ | _LTiBN ....eerereeees 25 0 26 6! Crushed..... 39 6 0) 
Karpah,gd.mid.togad. 8 @ 9 6 FILOUR—2A0 Ibe— Country wranuiated . 9 60 
Low to mid........ - #6 7 6| Straight Runs&Mill S80 61 0) Orystais, white : ai | 
} BEND easnccnscees 6 9 
LEATHER—per "r= es os! | 
Sole Bends, 6/9 Ib .. .- 5 Japan a cecccesesese 29 6 0 0 TALLOW—per cwt, ca ks — ‘ | 
Bact ina. ip 1% 8s BN. .cccccccccccces < Mutton ...... 6% } f 
East Ind. © 2 f 711 ROSIN— Beef... 0 70 6 | 
Bectieh Ghosiders 4) American, common 32.0 6 C| Town Tallow 6 00} ‘ 
“ " SY. sssenbeeminanie 3% 600=«O08 «8 | 
upto6“tron”.. 26 28 7 
Engsh. Bellies, LM 12 1 9 paeo— TAP1LOCA—per ib- > ae 
Do HM&Hy.. 1 8 3131 Peat per cwt...... -51 0 0 O RY Flame, fair...... os oc] 
Aus. Shoulders eo 82 9 21 <p -42 0 00 Pearl ........per cw? §2 0 U0 4 } { 
per :om— 
METALS—B. Gepper 2s @& » Orange, first marks. 295 C 9 6 TEA—duty 1s per ib— 
Beat seiected --231 0 1358 Second, fair to %ue240 6 0 0 Indisn and Ceylon— i 
Sheets (strong) ....160 0 0 9 Garnet Lac, AC, biky2#5 0 0 0 Broken & Fannings 01! 1 > || 
Standard ...... cast 120 0 120 0 Button, Lac, gd. ‘vo m.335 6 00 Do useful......-- 16 67) 
Serene pig p. tor nom ww to mediom.... nom Broken Feko oes—Com. .. . ta | 
geevewecoces 23 10 0 - to goc cove 2 a | 
igs NS sitet sc 0 3 * Seen Nasiaghant = 0 23 0 Pekoe Bor chong v il 1 6 ( 
lish inzots #239 6249 0 | Canton .... 0 26 0 Pskoes—Com.to good 011 1 © |) 
© vare ....240 9261 G | Tussah ........0006 * 0 18 6 ai a 
Btandard, cash |...260 10 261 9 |. Be-reeied .......... 0 0 6 0 TIMBER—Timber & Hewn Wood. — 
OLLS— Fish— i spheeoseenmuand 30 6 31 6 pitch Pine Timber..300 0490 0 
Sperm, ernde, p. tan nom Italn.—Raw, fr. Milan 35 0 37 0 Canada yel. pine large 52 0 52 . 
a elite oom SELCES—Pepper, white—per (b— roBACcO— , 
Seed, Linseed. per ton eemeaan. fairWhite 1 oy "3 0, Duty 65-82 perio R 
net, naked ...... 5610/0 0/00, Biack 8i ingapore 0 1lg 0 © Virginia lesf— . RI 
Rape, refined ...... nooaml . : 0/0 none Siam. *. 1 0h 0 0 | Common to fne.. = § : , 
uc es - 66/0 0/C y SB 3h O 61 Bbetns...cc.ccccce ° . ° 
Cen, crade ..60 06 0/04 Stn on—ist sors . - 9 ; : ° centeeny | leaf— | 
Refined... ...... 6700 7500) Do © 1 @ 1 6 | Commontotee.... 05 18] 
Oneos-nut. crude ....7000 686) Do — ere 13 1 4 = Btrips 010 11) , 
Refined ........... 8500 G62) Do éth :.. ee Oe ocean 26 38 I 
ee een 4409 50/00) Obips.........-” 7° B O6 © GMIREEE coscccccccoee © 2 ES | Ds 
ard, American...... 114/10/0 0/08 Cassia Lignes ........ 64 0 65 0 Latakis....ce--e0 29 9 5 | 
sais da Cloves— 0 0 Ohima ....-.---+-+00-- : j 
Petrolm. Otl, perBibe, 1 34 § @ | Penang... 1 8 110 Borneo and Sumairs ; oe 
Water-White ...... 14 6G Ginger—percwt— Seedieaf. . Seee iW 
Ol Cakes, ate - Cochin, ent ........ 0 99 0 |Havanne 2 ¢ : i . 
on er ton .. . -22/10/0 33/0/0 Do smalirongh.. 55 0 ¢0 0 Greek....--- ; 10 ‘up G, 
Linseed, La Pista spot nom — Ee ompene «2 é % ° Cigars, duty 1 iasper bs 9 e 
Bombay, per ton, spot€29/10 36 Jamaica | aa 8s 0115 0 TURPNTINE, pcwt $7 5 © © 
Calcutta, per ton, spot 30 0 Mace veveeeeesperib 1 9 2 8 a 
utm FOO 010 
PORTLAND CEMENT— Suaiftometion 1 0 1 3| Vie—Bcoured super nem | 
Best, yer ton deivd. 46 9 80 0 \Chillies—percwt ....70 0100 0: Scouredgood.... Be || 
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butts, or backs under g iron substance made from im. ! buyers, 11d; Muntok, August 
| sted hides. This leather 1s to be sold by tanners at not more | remain slow of sale. |} f 
l shan 2d per Ib above prices charged to the Contracts Depart- | but fully steady 
ak t sellers are to have a guarantee from buyers that | andi. terms. 
of the quantity bought shall be reserved for sal RICE.— Market 
ng sectio The issued by the Contracts | altered. 
t has evidently been carefully drawn up, but at pre- | 
. days to see how the scheme works out in | 


leathers are graduai 
to control the pri 
ll continue to advance. 


certain 


> + 
Cs O11 


1. will GAMBIER steady, and block August-September, sold, 51s, ex quay 
facturers are still full of orders for military work, | te™™S * : 

it to get regular and adequate supplies of upper RUBBER rather steadier, but business limited. Plantation spot 

fhere seems now every prospect of th adoption of | CTePe. sold, 2s 54d to 2s 6jd ; October-December, 2s 7d to 2s &d . 
of standard boots, as the q spot, sold, 2s 4d to zs 49d. Fine hard Para. 


the various shoe centres. 
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"FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, August 24. 
Quantities on offer were readily absorbed at un- 


SUGAR 


hanvad rates 
changed rates 


| COFFEE 


inquired for and values ruled firm. 
auction engaged good support. 
| quiet. 


it 
| 
ti 


| bags Grenada. 
iwhich ruled 1s 6d to 2s per cwt dearer. 
|regarding other kinds. 
| fine Ameroon, 80s 6d: ditto Trinidad, 87s. 


} 








by auction this week. 
grades sold readily at full rates. 
SPICE 


ti 


| Insurance. 


| a 


|DONT SELL YOUR 
|VICTORY LOAN. 


} 
| 





| Prudential Assurance Co., 
| 142, Holborn Bars, E.C. 1, 
or to any of its Agents. 


Limited. 
Chief Office: Oxford St., Manchester. 


Parurm: Incomes Excerps £4,100,000, 


| REFUGE ASSURANCE COMPANY 
| 


Fexvs Exceey £13,500,000. 


Cusms Pain Excrep £24,000,000. 


iannaitietiemmimmniasieineiann aera 
WAR LOAN. 


ASSURANCE PROTECTION 
FOR 


BANK LOANS 


For particulars address the 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


ST. MILDRED’S HOUSE, POULTRY, LONDON, E.C. 2. 
a me nee ee A 


| GRESHAM FIRE and ACCIDENT 


Insurance Society, Limited, 
Transacts all classes of Fire and 
Accident Business. 

CHIEF OFFICE: ST. MILDRED’SHOWSE, 
POULTRY, LONDON, E.C. 2. 
|e SS 


NOTICE OF REMOVAL. 


Owine ¢ 


png to the expiration of lease Messrs. Fredk. J. 





earer, and unless ste 
grades, the prices of 


\ sustained demand prevailed for most descriptions, 
though mild coffee, suitable for the home trade, was specially 

Moderate quantities offered in 
Futures were firm though very 


| COCOA.—In auction, 11,809 bags were offered, including 4,487 
A fair demand ensued, particularly for Grenada, 
A firm tone prevailed 
Good to fine Grenada, sold, 81s to 85s ; 


TEA.—4,700 packages Indian and 11,000 packages Ceylon offered 
Class A and B ruled dull, but the finer 


Pepper market firm, with a moderate demand. 
black Singapore, spot, sold, 11d to 11}d; ditto, July-September, 


Write at once to The. 


Bankers, have 1emoved from 1] and 12, | 
Street, E.C,, to No. 3, London Wall | 


» B.C, 


copy ETY OF SASKATOON 

| DA’ pene A - H ALF PER CENT. CONSOLI- 
pj a+eD STOCK and FIVE PER CENT. 
CONSOLIDATED STOCK, 1941-61. 
Wa _ 6 purpose of preparing the Interest 
s due lst October, 1917, the BALANCES 
ne STRUCK on the evening of the Ist 
tote er, I 17, after which date the stock will 
(Tan red ¢ ee For Bank of Montreal, 

: i. C. CASSELS, XN yer, 

» threadneedle street, EC2” a 

st August, 1917, 


Ny a 
Sa 


Paid-up 


ECONOMIST. 





| ber quoted £88 


; | December, 240s to 2 


spot, done, 3s 3d. Soft fine, spot, quoted 2s 10d : and ball. 1s odd. 
COPRA quiet, but quotations for the main part were unaltered 
TALLOW.—At public sale 926 casks were 


at an 


a 
uestion is receiving ‘S smoked sheet, 


barrels; French and 


LONDON 
British 


Inferior beef.......ccees 


Inferior mutton ... 





Shipping, 


AUSTRALIA 


BY THE 


ORIENT LINE. 


Through bookings to 
NEW ZEALAND and TASMANIA, 
Saloon tickets interchangeable with P, and O. Line, 
Managers— 
F. GREEN & Co., 
ANDERSON, ANDERSON & Co, 
For passage apply latter firm, 5 Fenchurch avenue, 
London, E.C, 3, or 28 Cockspur street, 8.W. 1. 


SE EE EE LE 


NUMBERS of BONDS of the III., IV., V., & VI. 
Combined Loans of the 
1, 1909, 


CITY OF SARATOFF 5 


| drawn on the 3/16th October, 1916, for repayment 


on 2/15th January, 1917, and payable at the Russian 
Bank for Foreign Trade, 61 and 62, Gracechureh 
street, London, E.C. 
30 BONDS at £99 4s 2d= £2,976 5s. 
Nos. : 

110 1137 1922 2183 2824 3165 3991 
717 1324 1946 2363 2939 3496 4010 
760 1476 2036 2547 2981 3625 4020 


1092 1659 2109 2719 535 5985 4173 


1099 1734 
4 BONDS at £19 16; 10d 
Nos. 15 19 21 68. 


£79 7s 4d ' 


All Coupons due after the 2/15th January, 1917, 


must be attached to the Bonds. 


THE CONSOLIDATED ASSURANCE | 


COMPANY, LIMITED. 


SHARE TRANSFER BOOKS will be CLOSED 
from 17th September to 29th September, inclusive, 
for payment on Ist October of an Interim Dividend 
of 34°, less Income Tax, on the Ordinary Shares 
for the half year ending 30th June, 1917. 


Banks, &r,—Continued. 


THE UNION BANK OF 





AUSTRALIA, timitep. | 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Capital, £2,000,000; Reserve Fund 
£1,980,000, together .....- £3,980,000 
Reserve Liability of Proprietors .. £4,000,000 





TBtal Issued Capital and Reserves £7,980,000 
Head Office: 71 Cornhill, London, E.C. 3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
Ot SEEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 


terms which may be ascertained on application. 





_Fair Zanzibar, spot, sold, rs 3d. Tapioca q 
. Fair flake, spot, sold, 53d 
Fair Penang seed 


juiet at recent rates. 
HEMP.—New Zealand inactive andnominal 


SHELLAC dull and easier 


average advance 
Mutton realised 62s 6d to 70s; 

TURPENTINE.—Deliveries week ended August 18th : Ameriean, 
825 barrels, against 1,376 barrels last year; French and Spanish, 
388 barrels, against 272 barrels; landing, American, nil barrels, 
against 4,000 ; French nil, against nil; afloat, nil American, against 
5,900 barrels; stock, 


| Concordia, Bahia Blanca, Cordéba, 











‘September, quoted, 1s 1d. Cloves 


jui 
; and toarrive, 5d, c.f 
ld, 53s. 

Beans and peas slow, un 


pearl, spot, s 


Fair, July- Septem- 


T.N., October, sold, 239s to 220s 


fered, and 570 sold 
cwt, packages included 
and beef, €5s to 71s 6d per cwt 


of 6d per 


30,062 barrels American, agaimst 17,129 
Spanish, 1,889 barrels, against 1c,204 barrels 





CATTLE MARKET.—Avccvcsr 23. 


Animals, Per 8 lbs sinking the offal. 
sd s a 


teric coscccee 8 O| Prime mutton .....cscccreseeeee 11 8 
EEGIEE WEEE cccnsccoceccccccce 9 B91 UMMM cccccccccceccecces LL O 
ETT 

cocccccccoces 9 S 
Middling mutton .......e.s0.. 10 8 


LONDON POTATO MARKET.—Avcusr 23. 


Middling lamb... 








Per Ton, Per Ton, 

Fair | Kents ...+-- eovccccecccs M0 UO GOMOD | RAMDOIIE cc cccccceccccsccense £5 to £6 
_ OO a BS 16s 00 G6 | BincRamds cccccccccccsccccscccce - £5 
I vaccckanscye cena 2 Ee Be” eee (bag) 3s 6d to 4s 





with which are incorporated the Societa 
Bancaria Italiana and the 
Bocieta Italiana di Credito Provinciale. 


———— Lires. 
Authorised and Subscribed Capital 115 millions. 
Paid-up Capital ... one wo 


Ceposits and Current Accounts 
(31 Dec., 1916) _... --. 686 o 

Cash in Hand and with the Bank 
(31 Dec., 1916) on on - 


Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Catania, Florence, 
Ancona, Biella, Como, Monza, Sanremo, Verena 
and 50 othersin the CHIEF CENTRES OF ITALY. 


Paris Office: 2 Rue Le Peletier, 


j 
| 
j 
| 
| 


London Clearing-Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 
Head Office - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Malmé, 
Bors, and in 44 other places in Sweden. 
Capital fully paid .. -- Kr. 30,000,000 
Reserves about ae o- ae 5,600,000 
Telegraphic Address: ‘‘ Sydsverige. 
| Every description of Banking businesstransacted. 
Current Accounts are opened on usual terms. 
Deposits received. Bills collected all over Scandi- 
navia. Mail and Telegraphic Remittances made. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital .........+++ee0 £4 ,000,000 

Paid-up Capital.....s.ssseeessereee 1,800,000 

Reserve Fund ........-- saenaiaciin +» 2,000,000 
BRANCHES, 


ARGENTINE, Buenos Aires, Rosario, Mendoza, 


Tucumén, Parané. — 

Barracas (Buenos Aires). 

Once (Buenos Aires), 

Boca (Buenos Aires). 

Calle Santa Fé (Buenos Aires). 

Calle B de Irigoyen (Buenos Aires). 

Montevideo, Montevideo Agency 

(Calle Rio Negro). Paysandu 

(Agency), Salto (Agency). 

Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahia, 

Victoria, Gurityba, Manéos, 

(Agency). 

CHILI. Valparaiso. Santiago. 

FRANCE. Paris (16 Rue Halévy). 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. 

; Bilis negotiated, advanced upon or sent for col- 

leetion.—7 Princes street, E.C.2, 


URUGUAY. 


BRAZIL, 
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The Directors submit herewith the Balance-Sheet and Profit and Loss State- 
ment of the Bank for the year ended 3lst March last. 

The profits, after providing for expenses of management, all bad and doubt- 
ful debts, and after making provision for the annual donation to the Provident 
Fund and for a special grant thereto, also for bonus to Staff, are £43,631 8 8 

From this has to be deducted :— 











Interest on Guaranteed Stock .. ee .” - os 21,141 9 6 
415,489 19 2 
Of this sum the Directors have allocated in reduction of 
Bank Premises and Furniture eT ae 50,000 0 0 
Leaving Balance of Profit for the year .. 365,489 19 2 
To which has to be added :-— 
Balance brought forward from last year os 56,464 6 ll 
421,954 6 1 
From which there has been paid :— 
Interim aie at 6 per cent. on “A” 
and ‘ ’ Preference Shares .. £%,000 0 0 
Interim Dividend at6 - r cent. on seaman 
Shares .. : 60,000 0 0 
—————__ 105,000 0 0 
Leaving available for distribution .. 


oe os 6 6 1 

















THE ECONOMIST. 


REPORT OF THE DIRECTORS. 


| Receiving Agency of W aipukurau. 




















This the Directors propose should be disposed of as follows :— 


Dividend at the rate of 4 per cent. on 
“A” Preference Shares as 
Dividend at the rate of 6 per cent, on 
“B” Preference Shares a 
Dividend at the rate of 6 per cent. on 
Ordinary Shares... - 
Bonus at the rate of 3 per cent. on 
*“B”’ Preference Shares .. ne 
Bonus at the rate of 3 per cent. on 
Ordinary Shares 
Transfer to Reserve Fund 
(Making Reserve F und £2, 135, 000.) 
Leaving Balance to be carried forward 


£20,000 
15,000 
60,000 
7,500 


30,000 
72,858 


111,595 


0 
0 
0 
0 


0 
12 


13 


During the year an Agency has been opened at Omakau. 
Owing to shortage of staff caused by the war, the Murchison Branch has! 
been temporarily closed, and the Branch at Takapau has been made 


(August 25, 1917, 


BANK OF NEW ZEALAND 


Incorporated by Act of the General Assembly, 29th July, 1861. 
BANKERS TO THE GENERAL GOVERNMENT OF NEW ZEALAND. 





ea wo ooo @ 


—— £316.94 ¢ }| 


ee . | 


i 
} 
| 


For the same reason the Agencies y 


Ohaeawai, Ohaupo, Owhango, Paengaroa, Rangataua, Raurimu, Ruawai, | 
| Te Horo, Urenui, Uruti, and Waikanae have been closed temporarily, 
The Branch at Arrowtown has been made a Receiving Agency of Quer netown: | 








BALANCE-SHEET at 3ist March, 1917. 








. LIABILITIES. ASSETS. 
Capital— £ s da £ sd 2 s d 
4 per cent. Guaranteed Stock 529,988 10 6 Coin and Cash Balances at Bankers ° 
“A"’ Preference Shares, fully | Government Notes—Commonwealth, Fijian 
= a to the New and Samoan Administration . ee ee 
ealand Government 500,000 0 0 Notes of other Banks (Legal Tender) oe 
“B”" Preference Shares, fully Bullion on hand andintransit. 
paid, issued tothe New Zea- Money at Call and Short Notice, Government 
land Government .. : 250,000 0 6 Securities and other Securities in London 
Ontinery Shares, 150.000 at on | Bills receivable in London and in transit ee 
. 00 
Paid up to £3 6s 8d per Share 500,000 0 0 | Investments in the Dominion— 
New Ordinary Shares, 75,000 New Zealand Government Securities ee 
at £6 13s 4d fully paid 500,000 0 0 | Municipal Securities .. ee ee oe 
———= $990.988 10 6 | 
Reserve Fund .. a ae 2,062,141 7 3 | Bills Discounted ° 
Notes in Circulation .. a 2,560,325 0 O | Other Advances and Securities and Debts due 
os - ° bl a ° th oe 29,052,790 ll ll ome Bank . ** * 
yable “an other ni P » ee ee ee 
Liabilities (including provi- a Premios, “ 
sion for doubtful debts and 
for depreciation in nee 
ment Securities) .. 007,968 2 7 
Balance of Profit and Loss . wee ge 6 1 
£38,280,167 18 4 
ee ne —_ 
ee PROFIT AND Loss. 
"> the rate of 4% on £500,000‘ A"’Prefer- z s d s .0 £ s da 
ence ares, issued to the New Zealand 
eeeses in eas ob ee ne Balance 3lst March, 1916 ee 
Zealand Act, 1903” .. 20,000 0 0 
Dividend at the rate of 6%, on £250,000 “BY , 
Preference Shares issued to the New Zealand 
Government in terms of the ** Bank of New 
Zealand Act, 1913"’.. . 15,000 0 0 
——— at the rate of 3% on “B” Preference j 
ares .. 
.-~t at the rate of 6% on Ordinary Share es Proms for your ended 31st 
ita 
—e - . §9,908 9 6 March, 1917, including re- 
Capital the rate of 3 % on Ordinary Share coveries, and after payment 
Amount transferred to ‘Reserve Fund 50,000 ” ° i aa — 7 — 
, ccrued on 
1! Balan ; ——_————__ 182,209 19 6 deposits, provision for bad and 
| ce carried down.. ee oe ae ee 56,44 611 doubtful debts, for the annual 
__ Chl donation to the Provident 
£238,674 6 5 Sean and for a special grant 
- thereto, also for Bonus to Staff 
Twelve Months’ Interest on Guaranteed St case 
Amount written off Bank Premises and Coe 50/000 9 ° Seincics end ARowanees at 
Interim Dividend paid 9th December, 1916 :— ’ head office and 206 branches 
6% on “A” Preference Shares, £500,000 os 30,000 0 0 ont agencies - mes Ts 
6%, on “B” Preference Shares’ £250°000 15,000 0 0 Directors’ remuneration, in- 
6% on Ordinary Shares, £1,000,000 : 60,000 0 0 Te London “a 1250 0 0 
’ “ ener i j 
Balance, being Net Profit for Y ear 365.489 19 2 105,000 0 0 ake eee 
Amount brought forward from last year 56,464 611 postages, travelling, repairs 
a ‘ = — &. . . 74,735 1 5 
: so 42 udit expenses account os 2,727 7 0 
Less Interim Dividend paid, as above 108'000 0 5 Rates and taxes.. es -- 198,051 19 4 
316,954 6 1 
£493,095 15 7 


d 


11,476,002 15 1 
672,147 3 7 
————— —— 12,148,149 18 8) 


2,905,413 10 0 
383,698 6 5 


————_ 3,289,111 16 5) 


964,911 


HAROLD BEAUCHAMP, Chairman, 
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———___. | 


| 
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we 
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£ 
5,914,979 


159,331 0 
451,735 0 
119,562 19 1 


oo°c 


| 


1,256,721 7 91) 


14,489,763 19 4) 
450,812 13 °| 


| 


at 


£38,280,167 18 4) 
—_—_—_——___ ese - 


7 


§28,279 14 11 








| 


436,651 8 § | 
- 





pete es a RESERVE FUND. 





Balance. . 





£2,135,000 0 0 
comin 





- 2,135,000 0 0 | Balance per last Statement... 858 1 
Amount to be added from Profits for year ended 3lst March, 1917 72 


£493,095 15 7) 
——— j 
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